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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CF Cnitos & Co 


The Oldest House in America 
Specializing Exclusivey in 
Government Bonds 





New York-Chicago -Pittsburah - Cleve'and 
Washington-St.Louis-KansasCity-Portland 
Los Angles - Denver -Seattie - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


WINGSTON E. JONES, President 


INCLUDING 
Railway & Industrial Compendium 


COPYRIGHTED IN 1926 BY WILLIAM 8B. DANA COMPANY, NEW YORK. 


AUG 1.6 1920 


TWO SECTIONS—SECTION ONE 


| 


Public Utility Compendium 


Railway Earnings Section 











NEW YORK, AUGUST 14, 1926. 
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ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCHS 
. 


finatictal 
ronicle 


Bank and Quotation Section 
Bankers’ Convention Section 


1879. 


NO. 3190 


William B. Dana Co., Publishers, 
138 Front St., N.Y.City 
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HARVEY FISK & SONS 
| Members New York Stock Exchange 


120 Broadway New York 


| 
! 
| 
| 
| Cerrespondents: NEIDECKER & CO., LTD., 
9-13 King William 


St, 
London, E. C. 4, England. 
NEIDECKER ET CIE, 


20 Place Vendome, 
Paris, France. 





— Yillon, Zead ¢ Co 
and Manicopal Bonds 


Fereign Seeuvilies 


| Railroad, Fablic Uidity and 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$30,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





Harris, Forses & Co 


Pine Street, Corner William 
| NEW YORK 


| 77, Cornhill, London, E. C. 3 
HARRIS, FORBES & CO., Inc. 
Boston 
HARRIS TRUST & SAVINGS BANK 
Chicago 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FO® INVESTMENT 


List on Application 





Cable Address SABA, NEW YORK 


 Wuire. WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


NEW YORK CHICAGO 


| BOSTON 
““Whiteweld” 


Cable Address 


-EDWARDB.SMITH&CO. 


| Investment Securities 


PHILADELPHIA 


NEWYORK BOSTON 


| The Chase National Bank 
| of the City of New York 


| 67 BROADWAY 
Capital ‘ $40,000,006.00 
Surplus and Profits 36,764,122.23 
Deposits (June 30, 1926) 813,425,869.6 
ALBERT H. WIGGIN 
Chairman of the Board 
DIRECTORS 


Arthur G. Hoffman 
F. Edson White 
Alfred P. Sloan, Jr. 





Henry W. Cannon 
Albert H. Wiggin 
Joho J. Mitchell 


Guy E. Tripp Elisha Walker 
James N. Hill Malcolm G. Chace 
Daniel C. Jackling Thomas N . McCarter 


Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker 
Eugene V.R. Thayer 
Carl J. Schmidlapp 
Gerhard M. Dahl 
Reeve Schley 

H. Wendell Endicott 
Jeremiah Millbank 
Henry Ollesheimer 


Robert L. Clarkson 
Amos L. Beaty 
William H. Woodin 
Gates W. McGarrah 
John McHugh 
William E. 8. Griswold 
Henry O. Havemeyer 
William A. Jamison 
L.F. Loree 

Theodore Pratt 
Robert C. Pruyn 
Samuel F. Pryor 
Ferdinand W . Roebling. Jr 





FOREIGN aNd Trest Derartment Fac Litis 
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Investment Houses and Drawers of Foreign Exchange 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 
23 Great Winchester Street 














MORGAN, HARJES & CO., PARIS 
f 14 Place Vendome 
Securities boucht and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Circular Letters for Travelers, available in all 
parts of the world 
T 
BROWN BROTHERS & CO, 
Established 1818 
PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 


Foreign Exchange 


Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


T. Suffern Tailer James G. WaDace 
622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


Deposits Received Subject to Draft 


Interest Allowed on Deposits 





Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PARIS 





PAU 


Securities Bought and Sold on Commission 





Execute orders for purchase and sale of 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issuegLoans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT | 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie, 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 52 Cedar Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





GRAHAM. Parsons & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 


KIDDER, PEABODY & C0. 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


"BARING BROTHERS & CO., Ltd. 
LONDON 





| 


J. & W. Seligman & Co. 


| Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGB 








Lazard Freres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Foreign Exchange 
Securtties Bought and Seld on Commisston 
Letters of Credtt 





Redmond & Co.. 


New York Philadelphia 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 








Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, 
Wheat—Corn— Provisions 


Sugar, 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct -wires to all principal markets 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Boeton 
Detroit 


Established 1888 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Kector 1969 


PITTSBURGH, PA. 


Commonwealth Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 














PARSLY BROS. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 














TITRE CTTRONTCLE 


Jnvestmen and Financial Houses 


: Goldman, Sachs & Co. 


NEW YORK . 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA . 
ST. LOUIS SEATTLE. 


—_—_.. 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 

* Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 








\ 


Mlell Hutchins & Co: 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 





CORRESPONDENTS OF 


Kidder, Peabody & Co 


BOSTON 





NEW YORK 

















Underwriters Oistributers 


Howe, Snow & Bertles 
Incorporated 
Investment Securities 


NEW YORK 
GRAND RAPIDS 


DETROIT 
CHICAGO 





H. IT. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 











A. G. Becker & Co. 
Bonds 


Commercial Paper 


Chicago New York 
St. Louis San Francisco 
Seattle Portland 


























Lage & Co. 


Members 
New York Stock Exchange 
, Chicago Stock Exchange 


Investment 
Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 


























ROBINSON & Co, 


Members NewY ork Stock Exchange 


26 Excnance Prace 
1 Park PLACE 
475 Fieru AvenvB 


INVESTMENT SECURITIES 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Seranton 


Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 tr: adway 


PHILADELPHIA 
1422 Walnut Street 

















WE invite inquiry re- 


garding facilities and 
securities of the Associated 


Founded in 1852 
Properties in 11 Eastern 
States serving 325,000 con- 
sumers in. well-established 
public utility territories with 
2,000,000 population 


Associated Gas and 
Electric Company 


330 000 000 


61 Broadway New York 








Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM KNaLC, 


Established \s¢ 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


(IVew York Stock Exchange 
Members; Chicago Stock Exchange 

| Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











INVESTMENT BONDS 


lowa M UNL pal s 
THE 


DES MOINES. NATIONAL BANK BLDG. 
DES MOINES, IOWA 


LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


281 SO. LA SALLE ST., CHICAGO 














Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 





Gas and Electric System. { 


Incorpor ated ir 1906 
Paid up Capital and Surplu 


THE CHRONICLE 


Jnbestment and Financial Houses 








71 Broadway New York 


We. extend the 
f 


aci ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905 


Paid-up Capital and Surplus 
$80 000,900 











MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 
R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 


PARKINSON & BURR 


DES MOINES NATIONAL COMPANY }| GODDARD & Co. 














Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 














INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 
44 WALL STREET 
NEw YORK 


>?) 


é@ 


Originators and 
Distributors of 








Investment 
Securities 

















COFFIN, FORMAN & Co. 


INCORPORATED 


39 South La Salle St. 120 Broadway 
CHICAGO NEW YORK 
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CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 





FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 











B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIEs 


VM ontgeomery, ¢ Ala. 


(SHANDLER & (SOMPANY 


UNCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











INVESTMENT SECURITIES 


De RIDDER, MASON & MINTON 
TELEPHONE: HANOVER OG 
24 BROAD STREET NEW YORK 




















WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street New York 
Union Trust Bldg. Pittsburgh 
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Morgan, Livermore & Co. 


Cable Address 
71 Broadway 


““Nagrivel’”’ 


New York 


Domestic and Foreign 


Securities 





Foreign Exchange 





Investment Service 





Members New York Stock Exchange 


























PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
y 
Securities 
of the Pittsburgh District 
y 


PENNSYLVANIA 
MUNICIPAL BONDS 











‘ aN 
WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 


Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 


& 
STOCKS AND BONDS 


Bought and sold for cash, or carried on 
eonservative terms. 





=ss 














——— 1 








Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YOR 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE NO, 65 WILLIAM STREE1 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 








Investment and Financial Houses 














Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Company 

JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 

JOHN R. THOMPSON, Chairman of the 
Board of John R. Thompson Company 


ALBERT D. LASKER, Chairman of the! 
Board of Lord & Thomas & Logan. 


STUYVESANT PEABODY, 
Peabody Coal Company 


CHARLES A. McCULLOCH, President of 
The Parmelee Company 


President of 


HERBERT L. STERN, President of Balaban 
& Katz Corporation 


ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


oi 


This company conducts a genera ]securi- 
ties business, originating and participat- 
ing in high-grade investment issues and 
devoting special attention to first 
mortgage real estate bonds. 




















Telephone 1060 Rector 


Underwriters 


Distributors 


High Grade Industrial 
and Public Utility 
Bonds—Stocks 


100 Broadway, New York 











WE originate and distribute 
conservative investment 
bonds. . 


Bond Department 


Minneapolis Trust Company 
Affiliated with the First National Bank 




















Mulliken & Roberts 


Originators 
Wholesalers 
Syndicators 


of 


SECURITIES 


120 Broadway, New York 





| 
eee Perry, Stacy & Co 













120 W. Adams St. 
CHICAGO 


Correspondents 
BROWN BROTHERS & CO, 


Philadelphia New York Bosten 

















INVESTMENT SECURITIES 


FIDELITY 


TRUST COMPANY 


147 W - CONGRESS ST: 


DETROIT MICHIGAN 

















CRONWALL & COMPANY 
INCORPORATED 
INVESTMENT BONDS 


Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bldg. 
CHICAGO 








MUNICIPAL BONDS 


Pierings on Request 
Spectal Prices to Dealers and Banks 


She Hanchett Bond Co: 


(Incorporated 1910) 
89 South La Salle St. 


CHICAGO 








Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


812 Buhl Bidg. Detroit, Mich. 




















NVESTMENT BONDS 

We deal in issues of the United States 
Municipalities, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


Government, 


657 William St., New York 
Philadelphia 


Boston 


Railroads, 


39 So. La Salle St., Chicago 
Cleveland 

















Banque Nationale de Credit 


Capital (entirely 


paid in)-_-- _frs. 250,000,000 
Surplus __--- _frs. 115,008,000 
Deposits frs. 3,463,457,000 


Head Office 
PARIS 


541 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital___-...._.-..--.--.--- $80,000,000 

Reserve Bund __________--_------- ,080, 

Reserve Liability of Proprietors... 30,000,000 
$82,000,060 


Aggregate Assets 30th Sept., 1925. $400,047,016 
@SCAR LINES, General Manager 
415 GHES asd AGENCIES in the 


A , New Zealand, Fiji, Papua (New 
The Ba 


and Londen. nk transacts every 

dencrition of Avustreiasian Banking Business. 
ool and other Produce Credits arranged. 

Head Office 


Lendon Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY 


STREET, E.C. 3. 








International 
Banking Corporation 


OWNED BY 


THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


Capital, Surplusand Undivided 
Profits U.S. $14,000,000 


Branches in 
China Japan London 
Manchuria Philippines San Francisco 
ladia Singapore Soain 
Burma Batavia 


Exchange Banking a Specialty 
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Foreign 
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Head Office: 
London Office: 


| BANK OF LIVERPOOL & MARTINS, LIMITED 


7, WATER STREET, LIVERPOOL 
68, LOMBARD STREET, E. C. 3. 





Capital Subscribed 


Capital Paid Up and Reserves . 
Deposits, etc., at 30th June, 1926 


£=$5 
$93,955,600 
$21,686,230 
$296,644.900 





| 330 Branches and Sub-Branches 


All descriptions of Banking, Trustee and nd Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 























NATIONAL BANK 
of EGYPT 


Head Office .. . . CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2.556,000 








LONDON AGENCY 
6 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUBAN 

















Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid) _- ........£2,500,000 
Cash & Undivided Profits Oct. 1925. £2,464,704 
Deposits Oct. 1925 


Nbiwaemene . £40,790,229 
Head Office - St. Andrew Square, Edinburgh 
Gen.Mer.:Sir Alexander Kemp Wright, K.B.E.,.D.L 


London City Office - 3 Bishopsgate, E.C. 2 
London-Drummonds Branch 

49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exchange Square 


Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 





AMERICAN MFG. CO. 
ROPE & TWINE 





MANILA, SISAL, JUTE 


Neble and West Streets, Brooklyn, N. Y. City 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Gevernment in Kenya Cel 
and Uganda ” “— 
Head Office: 26, Bishopegate, Londen, E. C. 
Branches in indis, Burma. Ceyten, Kenya 
Coleny and at Aden and Zaazibar 


Subscribed Capital______.-. £4,000,060 
Paid-up Capital.- meee 00 evo 
Reserve Fund_____..__--.-- £2,860 ,060 


The Bank conducts every quateies of banking 
and exchange busin 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capita! (Hongkong Cur- 
e . H$50,000,000 


Capital (Hongkong Our- 


Sterilag - 
Reserve Fund in Silver (Hongk« ong 


een scsi iat nines do Wiles in etic ia H$27 
A, | SE of Preprietors venslapniaaahe 
a + 3) eee H$20.600,000 
©. DE C. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international ba service 
between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 


English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E.C. 





and 884 Branches & encies in Australia 
Subscribed a peavehneamisnn £3.750.000 0O 
oe. aaa £2,.250.000 0 


Further Liability of Proprietors. S .500. 
‘ Poni 000 «0 


— tre neeapaan a - annem 1.950.000 0 
emittances made by Telegra shi T 
Bills Negotiated or forwarded for Collection’ 
Banking and Exchange business: of every de- 
scription transacted with 4 

ANION, Manager. 


The Mercantile Bank of India Ltd. 


Head Office 


156 Gracechurch St., London, E.C.3 


Capital Authorized 
Capital oe Up. 
Reserve 455 & Un 





ese ee 
Undivided Brofita: ahagr.en 
Burmah, Ceylo 


te. Bank of Montreal. 64 Wall 8&t. 











° 4 | 
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BANCA 
COMMERCIALE 
ITALIANA 


And severa) affiliations 
throughout the werd 


Autherized Capital Lise 760,000,000 
Surplus Lire 506,000,000 


New Yerk Agency, 62-64 William St. 


PHONE -— Joha 1600 














THE 
COMMERCIAL BAWK @F SCOTLAND, Ltd. 


Established 1818. 


sits (Bist October, 1985)... 34,186,000 
ead Office: 14 George nego ~. — 
Alex. Rebb, Gea. Mer. » Siagn 


Princes St. Office, 118 18 Princes St.» Sétetvanas 

London City CsGee, 623 Lombard St., E. C. 3 

Kingsway Branch, pmqerial Heuse, Wiasewer 

ores ow Chief Office, 113 Buchanan Street 
08 ranches & Sub-Offices throughout Scetiand 
wf and Executry business undertaken. 


New York Age 
American Exchange-Paci He N National Bank 











Leipzig, Establishec 


Germany 1853 





Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address. 
Nachod, Leipsig 





COLUMBUS. OHIO: 
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COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W/.FREEMAN 


Member Columbus Stock & Bond Eschange 
16 East Broad St. COLUMBUS, OHIO 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 





BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 

Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 
Street), Chicago, 


American Bank 
the Bank of Montreal), 


San_ Francisco— 





In Mexico—Mexico City, Guadalajara 





Monterrey, Puebla, Tampico, and Veracruz. 





Colonial & Overseas), formerly The Cel 











AEAMES ®&CO, 


LIMITED 


Business Established 1689 


CANADIAN 
Government. Municipal sCorporation 
SECURITIES 


11 WALL STREET ~ NEW YORK 
M@QNTREAL: TORONTO 
VICT@R#IA,B.C. VANCOUVER 
LON DON, ENG. 




















B. H. Porteous 
& Company 


Mentreai Stock Exohange 
17 St. John Street MONTREAL 


Memb 





Bank of Montreal). 


$29,916,700.00 


749,132,357.12 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


In the United States—New York (64 Wall 
(owned and controlled by 


WEST INDIES—Barclays Bank (opinion, 


nk (in_ which an interest is ewned by the 


aL 
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THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


—- PAID UP CAPITAL_--.-...$20,000,000 
Rest and Undivided RESERVE ..............- $20,000,006 
., eae 30,843,229.09 President, Sir John Aira 


Genera! Manager, &. H. Legan 
Assistant General Managers: 
R.A. Rumsey O. W. Rowley F. M. Gibees 


New York Office, 16 Exchange Place 
C, J. STEPHENSON, | 
JOHN MORTON, pageants 
P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Centinental 
Exchange and Cable Transfers. Collec: 
tions made at all points. 


Travelers’ Cheques and Letters of Oredit 
Ieseed available in ali parte of the world. 


Banking and Exchange business ef evary 
description trat.sacted with Canada. 
LONDON OFFICE—2 Lombard Street. B. O 
BANKERS IN GRBAT BRITAIN 


Bank I= 
7 3 Limited 


Bank, 
Barclays Bank, Limited 


Ll 


Nati Previacia 

















| 


1 Branch in Mexice 
11 Offices in Spain, France 
and England 
Angle-Seuth American Bank, Lim. 
Represeated by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 


18 Branches in South America 


CINCINNATI 


—PLP LPP LAD LD LD LPL LDP PLP LPP PDL LDP PLD PL 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New Yerk Steck Exohange 
Otecinnat Stock New bg Sisy 
Detrett Steak lx Detroi 
¢ 4 Seren 


Board 
New York Cotsen Buckange 
New York Oure Market 











PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1391 


New York Speaks Gachange 
Members} Boston Stock Exchange 
Pittsburgh Steck 
Chicago Beard of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., 
Branch Office, Wheeling, W. Va. 





Pittsburgh, Pa. 


EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI G@HIO 





Louisvitte, KY. 


LLL III 


CITY OF LOUISVILLE 
BONDS 








_ SPARTANBURG, %. Ss. 


ww a 


A. M. LAW & CO., ten. 


DEALERS IN 
Stocks and Bonds 


errr 





CANADIAN 
INVESTMENT SECURITIES 
Offertngs on Request 
Correspondence Inrited 


McDonagh, Somers & Co. 


Deminion Bank Buiiding 
TORONTO, CANADA 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 


Henning Chambers & Co. 


Members N.Y. Stock Exchange 


431 W. Jefferson St, LOUISVILLE, KY. 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 











Soave CAROLINA 
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Wachovia Bank & Trust Congeny 


BOND DEPARTMENT 








North Carolina State and Municipal 





Notes and Bonds 
Southern Corporation Securities 





NESBITT, THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Bonds 


145 Se, James St., Mentreal 


Hamilton, Toronte, London, Ont., Winnipeg 


Winston-Salem, N. C. 


Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 











North Carolina’s Oldest 
Strictly Investment House 





R. A. DALY & Co: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 





PROVIDENCE 


PLLL PDD LD LD LL 





PALL DD LDP DDD DADS 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 





Boston 


Investment Bonds 


Louisville Securities 
13@ South 5th St., LOUISVILLE, KY. 








AUGUSTA 


PL PLPOD A PLA LD PLD LD LDL LSS 


JOHN W. DICKEY 


Augusta, Ga. 


PLL LLL LA LLL LSS 


Southern Securities 
Eastablished 1886 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 
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Stafford Mills Stock 
Pavonia Building Corporation Stock 

















New Process Cork Stock and Bonds New Booklet 
Kings County Elevated Railroad 4s, 1949, Stamped 
New York & East River Gas 5s, 1944 CONTINENTAL 
Second Avenue Railroad Receivers Certificates OIL COMPANY 
Woodward Iron 5s, 1952 A comprehensive report 
on the properties and 
operations of this Com- 
THEODORE L. BRONSON & Co. INC. Senmggoe Vophirgs 
120 Broadway, New York Telephone, Rector 7580 map showing the scope 
of its activities, is con- 
tained in our new 24- 
= page Booklet 








Copy upon re quest 


Telephone Berdell Brothers | ‘*siescpni” 


Rector Members New York Stock Exchange Boston CARL H.PFORZHEIMER &CO 
Baltimore Specialists in Standard Oil Securities 

8740 Public Utility Securities Ptr “woe Pp 
100 Broadway, New York Piidiines 25 Broad Street New York 


Phone: Hanover 5484 























ARKANSAS CENTRAL POWER CO. 
Ist Ref. 6%, due 1948 


CEDAR RAPIDS MANUFACTURING & POWER CO. 
Ist 5%, due 1953 


EASTERN PENNSYLVANIA RAILWAYS CO. 








_ 
Ist 6%, due 1936 | Underlying 
ECONOMY LIGHT & POWER CO. 4 
Ist 5°7, due 1956 Railroad 
GEORGIA LIGHT, POWER & RAILWAYS Bonde 


Ist 5°, due 1941 


INDIANAPOLIS GAS CO. 
Ist 5°;, due 1952 


NATIONAL POWER & LIGHT CO. 


Inc. 7%, due 1972 WOOD, STRUTHERS & CO 
OHIO PUBLIC SERVICE CoO. 
Ist Ref. 5°, due 1954 . § Nassau Street 


NEW YORE 
ST. JOSEPH GAS CO. 
Ist 5%, due 1937 


VIRGINIA PUBLIC SERVICE Co. = 
Ist Ref. 544°%, due 1946 



































American Tobacco 6s, 1944 New Brunswick Power 


Prue Power Co. 5s, 1951 


st 58, 1937 
Campbell Baking Ist 61s, 1943 ae Michigan Elec. 5s, 1955 ' ak ; d | 
° aho Power 5s, 1947 i i stria 

Rolls Royce of America 7s, 1937 Florida Power & Light 5s, 1954 a oe . Cc ustr 
Shubert Theatre 7s, 1934 Yadkin River Power 5s, 1941 ecurities Corp. 

Minn. & Ont. Paper 6s, 1931-1932 Common & Preferred 

New Brunswick Power 5s, 1937 <ddle S 
International Carbon Pfd. | Price Bros. 6s, 1943 Middle States 
Shubert Theatre Warrants i Can. Nat. Ry. 4's, all maturities Oil 7s 


Grand Trunk Pacific 4s, 1955 


Wm.C. Orton & Co. 
a ' Ernst & Co. 64 Wall St., N.Y. Tel Hanover 9696-9697 


JOSEPH EGBERT 120 Broadway New York 


Telephone Rector 3672 
2 Rector St., N. Y. Tel. Whitehall 8460 















































ST. LOUIS 
Southern Utilities 8s, 1936 


Investments Associated Simmons Hardware,§Pfd. 


United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
Southern Surety Co. of Des Moines, Ia. 


McKINLEY & Morais a 


Members New York Stock Exchange St. Louis Coke & Iron Corp. 


Wire us your order 


we ita MARK C.- STEINBERG & CO. 
Telephone Beekenan 1666 —s Ra Sook oe 
s Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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National Sugar 
Refining Co. 


of New Jersey 


Capital Stock 


We have prepared a 
new circular which 
we will be glad to 
send upon request 


FARR & CO. 


Members 
New Yort Steck Exchange 
N.Y. Coffee & Sugar Exthange, Inc. 
90 Wall St., N. Y. Tel. John 6488 














Consumers Electric Light & Pr. 
5s, 1936 


Eastern Pennsylvania Rys. 
5s, 1936 


Southern Indiana Ry. 
4s, 1957 


United Light & Power 
5\4s, 1959 


Rochester Gas & Electric 
6% Preferred ga 5m 47%" 


‘Tucker, Anthony & Co. 


| ‘Members New York Stock Exchange : 
120 Broadway Rector 8301 




















SRW VOR PITTSBURGH 








Offerings Wan Vanted = 


Consolidated Railway Co. Deb. 4s, 1930 

N. Y. & Stamford Ry. Co. Ist & Ref. 4s, 1958 

N. Y., Lake Erie & Western Coal R. R. 514s, 1942 
Worcester & Conn. Eastern Ry. Ist 414s, 1943 


Bond Department 


PosT & FLAGG 


MEMBERS N. Y. STOCK EXCHANGB 


Direct Private Ware System 








NEWARE MONTREA& + 




















Chic. Burlington & Quincy 
General 4s, 1958 


Atlantic Coast Line 
Consolidated 4s, 1952 


Atchison Topeka & S. Fe 
General 4s, 1995 


GREENE, COOKE & HARDY 


Members New Y ort Stock Bzchange 
$0 Broad St., N. Y. Hanover 9501 





TAX ANTICIPATION NOTES 


We carry a good list of short term Count 
Municipal! notes at all times available for 
and investors. 

These notes run from sixty days to a year, 
are payable in New York and carry legal opinion. 
Income from these notes is totally exempt from 
the Federal Income Tax and they make a very 
attractive short term investment in comparison 
with commercial paper. 


i) 


and 
nks 


R. S. DICKSON & CO. 
40 Exchange Place, N.Y.C. Phone Hanover5067 
Goldsboro, N. C 


— 


Gastonia, N. C. 
Grreenvil — 








Bowman-Biltmore Hotel 


All Issues 
Klots Throwing Co. 
All Issues 
Metropolitan 5 & 50c. Stores 
All Issues 


Texon Oil & Land 
Transcontinental Oil Pfd. 


American Gas & Electric Pfd. 
Empire Power 6‘; Preferred 
Idaho Power Preferred 
Kansas Gas & Electric Pfd. 
Standard Gas & Elec. Pfd. 


AIELY & HORTOK 


40 Wall St., New York 
Phone: John 6330-4151 














Southern Railway 
614s, 1956 


General Petroleum 
5s, 1940 


Erie 
Prior Lien 4s, 1996 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 


iin 


— 























(}N. Y. & Harlem Stock 


Railroad Securities Co. 4s 
Chic. & Alt. 3s, 314s, Bds. & Ctfs 
Minn. & St. L. 4s, Bonds or Ctfs. 
Burlington Traction 5s 

“New Haven” 31s, 4s & 6s 
West Penn Rys. 5s, 1931 
Mexican Govt. Bonds and Scrip 
“St. Paul” Bonds and Ctfs. 
lowa Central 4s, Bonds or Ctfs. 


Battelle, Ludwig & Co. 


Members New York Steck Exchange 
25 Broad St., N. Y. Phone Hanover 8521 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 
Louisville 


DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 


Detroit 











First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold—Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel. Hanover 1709 














Mortgage Bond 
City Investing Co. 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. Y¥. 
Tel. 6460 Bowling Green 





WE SPECIALISE If 
Bonds and Stocks 


of the 
Utica Gas & Electrie Ce 
d 
Consolidated Water Co. of Utie 


Mohawk Valley Investment Corp. 


UTICA 








GREENSHIELDS & 


Montreal Toronto 


COMPANY 


Ottawe 


Canadian invesiment Secarities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securtites 
100 Broadway, New York City 














Pacific Northwest 


Portland Gas & Coke Pfd. 

Pacific Power & Light Pfd. 
Portiand Electric Power Prior Pfd. 
Northwestern Electric Pfd. 
Mountain States Power Pfd. 


Hoop BROTHERS 


92 Fourth Street, 
PORTLAND, OREGON 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


328-830-3882 Walnut St. 
CINCINNATI, O. 





ROBERTS & HALL 


Members New York Stock Exchange 
CINCINNATI SECURITIES 


407 Dixie Terminal Bidg. Cincinnati 
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Telephone 
Bowling Green 
6740 


F, 


Members New York Stock Exchange 


LISMAN & CO. 


20 EXCHANGE PLACE, NEW YORE 


WE OWN AND OFFER: 


To Yield 
About 
£5,000 U. S. Brazil 5s, 1895__________ , 7.50 
£5,000 U. S. of Brazil Ry. Recession 4s, 1900_7.50 
£4,000 Republic of Costa Rica 5s, 1911____ _8.00 
$20,000 Est Railroad of France 7s, 1954 ____ 8.58 
$25,000 French Nat’! Mail S. S. 7s, 1949 8.98 
Kr.100,000 Kingdom of Norway 6s, 1921-31 5.77 str. 
Kr.100,000 Kingdom of Norway 6s, 1920-70 5.75 str. 


$20,000 United Steel Works Corp. 61/8, 1951_6.55 














Municipal Bonds 


Due 


Yield 


| City of White Plains, N. Y., Reg. a. 1929-57 4.05-4.10% 


City of Paterson, N. J., 41s 
City of Rahway, N. J. , Ags. 


| Town of Plainville, Conn. AY. 
| 


| Imperial Irrigation District 51s _. 


_ Township of Teaneck 43/48. 


RUTTER & GO. 


14 WALL ST., NEW YORK 


Yow Fork, Aactvur 639/ 





Philadelphia, Kittenhoase 2367 


__ April 1930 4.10% 

May 1937-42 4.10% 
-_.......June 1940-60 4.25% | 
BAe July 1930-36 4.40% | 
__July 1933-34 5.20% | 




















Puble Service Newark Term. 5s,’55 Rockford Electric 5s, 1939 
Cleveland Electric Illum. 7s, 1941 Knoxville Gas 5s, 1933 


Empire District Elec. 5s, 1949 
East St. Louis & Sub. is, 1932 

Northern N. Y. Utilities 6s, 1943 
Columbus Ry. Pr. & Lt. 6s, 1941 
Columbus Ry. Pr. & Lt. bs, 1940 


Wilkesbarre & Eastern 5s, 1942 
San Francisco G. & E. 4's, 1933 
Nashville Ry. & Lt. 5s, 1968 
Mich. Heat & Power 6s, 1935 
Bklyn. Borough Gas 6s, 1963 


Binghamton Lt., Ht. & Pow. 6s,'46 Queensboro Gas & Elec. 6s, 1953 





120 Broadway 


New York 














—.—- 





61 B’way, N.Y. Tel. Bowl. Green 6222 


= 








Mexican Govt. 
‘nd Railway Bonds 


H. CASSEL & CO. 


Members New York Stock Exchange 


Broadway 
ew York City 





TRIPP & ANDREWS 


111 Pear! St 


Hertford, Conn. 


Anton Jurgens 
Reichsbank 





























GARDNER & CO. 


Members New York Stock Exchange 
20 BROAD STREET, N. Y. 


Chic. & Northw. 31s 
New York Central 31s 


Tel. Hanover 0740 


1987 New York & Jersey 5s 
1997 Detroit City Gas 6s 


1932 
1947 


| 


L. S. & M. So. Ist 31s_- 
Kings County Ltg. 5s 
Central Pacific 4s___. 








-1997 Chic. St. Louis & Pitts. 581932 | 


1954 Chic. Rock Isl. & Pac. 4s_1988 | 


-1949 Atlanta & Charlotte 414s.1944 





Acquackanonk Water 5s 

Alton Water Company 414s 

Armstrong Water Company 5s 

Citizens Water Co. of Phillips- 
burg 5s 

Joplin Water Company 5s 

Montana Water 6s 

Mutual Light & Water Co. 5s 

New York Interurban Water 5s 

Peoria Water Works 4s and 5s 

Regal Shoe Preferred 

Union Natural Gas of Canada 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 

















| 
Bull & Eldredge 


Members New York Stock Ezchange 








2@ Broad St.,.N.Y. Tel. Hanover 6760 


General Motors 


Acceptance Corp. 
5s, 1927-36 



































WE WANT OFFERINGS: 
Alton Water. _-_-_~- ...-4%s, 1931 
OE See eee 6'4s, Serial 
East St. Louis Suburban. 5s, 1932 
Houston Oil Company--..-6!¢s, 1935 
Monsanto Chemical______7s, Serial 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
300 N. Broadway ST. LOUIS, MO, 














North Amer. Lt. & Pow. 7s, 1954 
Ohio Power 414s, 1956 

Ohio Power 7s, 1951 

Shubert Theatre, All Issues 
Southwestern Pow. & Lt. 6s,2022 


Mohawk & Hudson Ist & 2d Pfd. 
U. S. & For. Sec. Com. (w. i.) 





Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 


Phone John 1975 
Direct Private Wire to Chicago 








Ch. Mil. & St. P. Gen. 41s, ’89 
N. Y. & East Riv. G. 1st 5s, ’44 
N. Y. N. H. & H. Conv. 68,1948 
N. Y. N. H. & H. 31s, 1956 
West Penn Power 7% Pfd. 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 











$50,000 
City of West Palm Beach, Fla., 5s 
Price to yield 5.40°, 
WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 
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Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


slephons Cable Addrear 
ain 3460 “Toskin" 











POTTER & COMPANY | 


Members New York Stock Exchange 

5 Nassau Street New Yo «| 
Phone Recior 6546 | 

' 


Specialists 
Sank and Insurance 
Company Stocks 


| ‘SAME 3S. THOMAS, Mgr.Bank Stock Dew. 





: 
J 
' 

















SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. 


Tel. John 3846 


NEW YORK CITY 
414s, Feb. 15, 1927-1935 


Sutro Bros. & Co. 


fembers New York Stock Exchange 


120 Broadway Rector 7351 








JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 





INCORPO TED 
29 Broadway, ‘ew York 
Sa, 





GLOVER & MAC REGOR 


1008 Commonwealth Bldg. P11  SBURGH, Pa. 


U. S. Dairy Products ‘ rp. 
Michigan Steel Cerp. 6)/s, 1938 
U. S. Refractories 6s, 1942 
Butler Water Co. ‘5s, 1931 











K. C. Mem. & Birm. 5s, 1934 
Minn. & St. L. Ist 7s, 1927 
Ky. & Ind. Term. 414s, 1961 
Ala. Grt. So. Sterling 5s,1927 
Penn Sterling 4s, 1948 
Den. & Salt Lake Ist 5s, 1943 
Northwestern Term. 5s, 1926 
Atl. Birm. & Atl. Inc. 5s, 1930 


WOLFF & STANLEY 


Telephone Hanover 0088 











ALRAAAN 











Atlantic Ave. RR. 5s, 1931, & 5s,’34 
Brooklyn City & Newtown 5s, 1939 
Bklyn. Qns. Co. & Sub. 5s, 1941 
Coney/Island & BkIn. RR. Stock 
Coney Island & BklIn. 4s, 1948 








2 Wall Street, New York 





Westchester Electric RR. 5s, 1943 


W22 Carnesie Ewen 


Dry Dk. E. B. & Batt. gen. 5s, ’32 
Nassau Elec. Ry. 5s, 44, & 4s, 51 
Southern Boul. RR. 1st 5s, 1945 
Union Ry. Co. of N. Y. 1st 5s, 1942 
Yonkers RR. Co. ist 5s, 1946 


Phones Rector 3273-4-5-6 























———-—_— 








Driver Harris Co. 8s 

Newport Co. 7s and stock 
Donner Steel Pfd. 

Mobile Light & Railway 5s 
Peoria Water Works 4s & 5s 
Detroit United Ry. 6s 

New Albany Street Ry. 5s 
Butler Water Co. 5s 

Mason City & Clear Lake 6s 


H.D. ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire Cennection 














L. C. Smith & Corona Type. 

Syracuse Washing MachineCorp. 

Brockway Motor Truck Corp. 
Merrell-Soule Company 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
Syracuse, Y. 
Direct Private Wire to Our Prapene 
Spencer Trask & C 


New York Albany ohio tong Chicago 








Ohio Public Utilities Issues 
Cleveland Real Estate Issues 
Cleveland Elec. Ill. 6% Pfd. 
Otis Steel Company 6’ ‘ 
Columbus Ry. Lt. & Pr. 6% 
Ohio Public Service 7° Pfd. 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 


Vires to New York and all 
Principal markets 
New York Office Tel. Rector 1771 


Pfd. 
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Argentine 6s, June 1959 
Argentine 6s, Oct. 1959 
Argentine 6s, 1960 
Australian 5s, 1955 
Belgian 6s, 1955 

Belgian 7s, 1955 

Berlin 6'%s, 1950 
Copenhagen 5!%s, 1944 
Czecho 7's, 1945 
Denmark 6s, 1942 

Dutch East Indies 6s, 1962 
Dutch East Indies 6s, 1947 
French 7s, 1949 

French 7!%s, 1941 

French 8s, 1945 

German 7s, 1949 

Italy 7s, 1951 

Japan 6!%s, 1954 

Norway 6!%s, 1965 

Sweden 5!%s, 1946 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Louls 








Consumers Power 51/8, 1954 
Eastern N. J. Pr. 514s, 6s, 1949 
United Lt. & Pr. 6s, 1975 
United Lt. & Pr. 614s, 1974 
Associated Electric 514s, 1946 
Wil. & Phil. Trac. 5s, 1963 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 9830 

















Consolidation Coal 414s 

Staten Island Edison 6s & 614s 
North. Ohio Tr. & Lt. 4s & 5s 
Cuba Company Deb. 6s 

Milw. El. Ry.& Lt. 6% & 7% Pfd. 








32 Broadway, N. Y. 





Phone Hanc rer 9650 1-2-3 


Pub. Serv. Corp. N. J. Perp. 6s 
Sixty Broadway Bldg. 7s 

San Antonio Gas & Electric 5s 
American Wringer 7s 

Electric Investors Pfd. 


Richmond Light & Railroad 4s 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Big Four “Common 








Appalachian Power Co. 7s, 1936 
Birmingham Electric Co. 6s, 1954 
Kansas Gas & Electric Co. 6s, 2022 

Keystone Telephone Co. 6s, 1927 


! Cy aranteed 
Stocks 





-_--—— on oe ~sad 











New Orleans Public Service Inc. 6s, 1949 
Northern States Power Co. 6s, 1948 


McDoweEL_, Giss & HERDLING 


PUBLIC UTILITY SECURITICS 
ONE WALL STREET, NEW Yor ¢ 


TELEPHONE HANOVER 9460 


Private 








Telephone to Boston and Philadelphia 








Commission Orders Executed 


ON THE 


New York Curb Market 


INQUIRIES INVITED 


| BRANDENBURG & CO. 


Members New York Ourb Market 
} i11 Broadway, N. Y. 





Phone Rector 6023 








OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
Phone Montgomery 5488 











Va. Carolina Chem. Co. 


Old Common—‘' B”’ 


Certificates 
26 Broad St. 


E.H.STERN& CO. = JEW'YSRx 


Members N. Y. Stock Exchange. Hanorer9780 


Preferred 

















CITY OF SEATTLE 
Municipal St. Rys. 5s 
Due 1935 


DOWLING, SWAIN & SHEA 


75 State St. Boston 








Bunker Hill 
and 


Sullivan Mining 


Martin Judge, Jr., & Co. 


486 California Street 
SAN_FRANCISCO 








ST. LOUIS 
SECURITIES 


Lorenzo E. Anderson & Co. 
Members of the New York Stock Exchange. 
111 St. Charles St., 

ST. LOUIS 





Caldwell & Company 
SOUTHERN MUNICIPALS 
Gunbenes Ta. & Telep. 


Naebville ells 
Nashville & Decatur xX ae ae. 
Nashville Railway & a Lizbe Oc. Securities 


NASHGILLE TENN. 400 Unien Strea-. 





Southwestern Lt. & Pr. (all issues) 
Morgan Engineering 8s, 1941 
Toledo & Indiana Trac. 5s, 1931 
Columbus Manufacturing Stock 
Valley Osage Oil Co., stock 
Meridian Petroleum 8s 

Warren Street Railway 5s, 1931 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phene Hanever $176 





Southwestern Cities El. pf & com. | 


Morris & Essex 73/4,% 

United N. J. RR. & Canal 
Pitts. Ft. Wayne & Chic. Pfd. 
Pittsburgh & Lake Erie 

Vicks. Shr. & Pac. Com. & Pfd. 








‘Curtis Publishing Com. 


| Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 










PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, | Central 6556 


( RUE~VEE BER & 


231 SOUTH LA SALLE ST 




















Specialists in 


DETROIT SECURITIES 
H. W. Noble & Company | 











Western Pub. Ser. Co. 7% 1st Pref. 
Helena Electric 6s, 1951, when issued 
Arkansas-Missouri Power 6s, 1953 
Trenton (Mo.) Gas & El. 6's, 1935 


A. P. BARRETT & CO. 


Members Eaittmore Stock Ezchange 


Telephone Charlies & Lezington Str 
Place 191% Baltimore, Md 





Anacostia & Pot. Riv. RR. Ist 58, ’49 
Public Service Bldg. 1st 58, 1940 
Washington Ry. & Electric 48, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. ACO. 


Members Baitimorns & New Yok Mock Bschenro: 
Calvert Buliding Baltimore Wad 
Phers Piase 4298 








WESTHEIMER 
& COMPANY 


Cincinnati, Ohio 
BALTIMORE, MD. 


Members of the New York Stock Exchange 











Specialists in 
Chicago North Sh. & Milw 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought— Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold— Quoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 
Stock 








PITTSBURGH, PAL? 48: are sone 








Members New York Stock Fxrchange 
Members Detroit Stock Exchange } 
Dime Bank Bldg. DETROIT 

















C. G. SPRING 
FORD MOTOR OF CANADA 
PARKE-DAVIS 
UNIVERSAL COOLER 


We.C. RONEY & Co. 


606-10 Dime Bank Bldg., Detroit 
Cherry 6700 
4embers Detroit Stock Exchange 


BOUGHT SOLD Quo 
Bonds and underlying comps: 
bonds of the following: 

American Electric Power Coa. 
American Gas Co. 

Nassau & Suffolk Lighting Ca 
Scranton & Wilkes-Barre Trac. Co:; 


BIOREN Co. 


410 Chestnut St., Philadelphie 
tAemberr af New York and Philadelpn 
Steck Exchanges 





Eetabliened i868 




















| OFFERINGS WANTED | 


Johntown Trac. Co. 5s, 1943} 
Albany Southern RR. &s, 1939 
No. 43 Exchange Place 6s, 1938 
H Indiana Service ist &s, 1950 
Indiana Service Adj. 3-6s, 2020 
Penn Public Service 5s, 1962 





Lutey, Buizzarp & Co. 


MEMBERS PLADELPruA STOCK EXCHANGE 
PACKARD ‘BLDG: PHILADELPHIA Y¥ 
NEW YORK 
WHITEMALL 1994 
CANAL 6426-7-6-9 











HILADELPHIA 
TEL frittemnouse 2524 
RACE 3364 






































| Kansas Gas & Elec. Deb. 6s, 2022 
New Eng. Tel. & Tel. Co. ist 4'%s, '61 
Penn Cent. L. & P. Ist & ref. 5s, '76 
Standard Gas & Elec. 6°; notes, 1936 
United L. & P. deb. 6s, '75, & 64s, '74 
United Lt. & Rys. lst & cons. 6s, 1952 


BORER & ULLRICH 
PHILADELPHIA NAT. BANK BLDG 
PHILADELPHIA 
N. Y. Tel. Canal 7364 








AVG. 14 1926. 
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Fox Phila. Bldg. ist Leasehold 6!4s 
Centra! Ill. Light 5s, 1943 

Market St. El. Pass. Ry. 4s, 1955 
Beech Creek Coal & Coke 5s, 1944 
Indiana Pr. Corp. 1st Lien 6's, 1941 
Lancaster Co. Ry. & Lt. 6s, 1932 
Kentucky Elec. Pr. 6s, 1951 

West Phila. Pass. Ry. 3)%s, 1956 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 


Private Wire to New York. Call Canal 8437. 


PPP PPP PLD LPL P LIS 





—e———e—ererr—r—r—r* 





PPPDLD LDP LAD PPA mms" 





i Adirondack Elec. Pr. 5s, 1962 

| Baltimore Electric 5s, 1947 
Buffalo Gen. Elec. 5s, 1939 
California Gas & El. 5s, 1937 
Commonwealth Edison 5s, 1943 


Baltimore Phone: Plaza 0040 


PUBLIC UTILITY BONDS 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


Philadelphia Phone: Lombard 6521 


Chicago—M Ilwaukee—Atlanta—London— Liverpool 
Private Wires to Principal Markets of United States and Canada 


Detroit Edison 5s, 1933 

Madison River Pr. 5s, 1935 
Minneapolis Gen. El. 5s, 1934 

N. Y. Gas El. Lt., H. & P. 5s, 1948 
Salmon River Pr. 5s, 1952 


Telephone Rector 0970 


Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 











Monmouth Lighting Co_5s 1946 
Huston Lighting & Pow_5'4s 1954 


Penn Public Service____5s 1962 
Indianapolis Water Co__5s 1969 
Central Ind. Lighting_.5s 1927 
Northern Ohio Tr & Lt__5s 1956 
United Water, Gas & El_5s 1941 


SAMUEL McCREERY & CO 


Members New York ood cmatadetphte 
Stock Exchan 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 














Associated Gas & Electric Com. 
Continental Gas & Elec. 64s, 1964 
Sierra & San Fran. Pow. 2d 58,1949 
New Orleans Pub. Serv. Inc. 6s, ’49 


Gerstley, Sunstein & Levy, Inc. 


213 South Broad St., PHILADELPHIA 
Bell Phone’ Locust ®310-11-12 
New Yort Rector 980) 














Electric Co. of N. J 5s, 1949 
Georgia Ry. & Elec. Co. 5s, 1949 
Lehigh Pewer Secur. 6s, 2026 
Phila. Sub. Gas & El. 6s, 1943-69 
Metropol. Edison Co. 6°, Pref. 
Nassau & Suffolk Ltg. Gs, 1945 
Penn. Cent. Lt. & Pow. 5's & 6s 


Luzerne County Gas & Elec. 6s,’54 


PARSLY Bros. & Co. 


1421 Chestnut St. Philadelphia 
Members Philadelphia Stock Exchange 
Telephones Phila.—Rittenhouse 0600 








New York—Hanover 5450 








Illinois Coal Company 7s, 1943 
Jessup & Mcore Paper Co. 6s, 1945 
Kingsport Utilities Co. 63 & 7s, 1937 
South Penn Collieries Co. 6s, 1944 


Samuel K. Phillips & Co. 


Members Philadeiphia Stock Exchange 
Packard Bidg., Philadelphia 
Direct N. Y. Telephone, Hanover 4772 


BERTRON, GRISCOM & CO. INC 


INVESTMENT SECURITIES 





42 Wall Street 
MEW YORK 


Lend Title Balidi: 
PHILADELPHIA 





Bank Stocks 


Barnes & Lofland 


47 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 











120 Broadway, New York 


Jones & Laughlin 
5s, 1939 


Byers (A. M.) 
| 6s, 1945 


State of Michigan 
5!6s, 1941 








J.6.8OLMES &CO..- 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 














Continental Gas & Elec. 6!4s, 1964 
Mountain States Pr. Com. & Pfd. 
Northern States Power 5s, 1941 
Northern States Power Preferred 
Oklahoma Gas & Electric Pref. 
Shaffer Oil & Refining 6s, 1928 
Shaffer Oil & Refining Preferred 
Sierra & San Fran. Po. 2d 5s, 1949 
Sierra & San Fran. Po. Ist 5s, 1949 
Standard Gas & Elec. 7% Prior Pf. 
Standard Pr. & Lt. Com. & Pfd. 
United Light & Ry. 5s, 1932 


HM.Bylleshy & Co. 


New York 
111 ged 





Chicago 
231 So. La Salle St. 


Boston 


"Bk. Bldg. 14 State Street 


Private wires to 
Chicago and Boston 


Det 
Dime Sane 











| 
| 


Offerings wanted 


ALL STOCK YARD BONDS 


The Minnesota Loan & Trust 


MINNEAPOLIS 

















Ohio Valley Elec. Ry. 5s_______- 
Consol. Gas El. L. & Pr____all issues 
Norfolk & Portsmouth Tr. 5s__.1936 


'BARROLL, CORKRAN & CO. 


| Members Baltimore Stock Exchange 

Citizens Nat. Bank Bldg. Baltimore, Md. 
Phone Plaza 0040 

Private Telephones to New York and Philadelphia 














United Rys. Co. 4s & Ctfs. 





St. Louis Transit 5s & Ctfs. 





Pennsylvania Bldg. 6s, 1939 
Park Row Bldg. 61s, 1943 
Postum Bldg. 614s, 1943 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 


St. Louis Public Service Co. Com. 


STIX _& Lo, 


ED 
SAINT LOUWIS } 
509 OLIVE ST 























Southern Pac. Ref. 4s, 1955 


Utica Gas & Elec. 5s, 1956 


Term. Assn. of St. Louis 4s, 1953 
Balt. & Ohio, Tol. & Cinn. 4s, ’59 
Ches. & Ohio cv. 4!%s, 1930 
New Orl. Tex. & Mex. 1st 5s, 1954 
Virginian Ry. 1st 5s, 1962 
Chi. R. I. & Pac. gen. 4s, 1988 





Tel. Whitehall 4900 





Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., 
Direct private wires to Chicago and Hartford 


Nevada-Calif. Elec. 5s, 1956 
Central Maine Pow. 5s, 1955 
Puget Sound Pr. & Lt. 5's, 1949 
Dayton Power & Light 5s, 1941 
Oklahoma G.&E. 5s, ’50: 6s, 40 
Utah Pow. & Lt. deb. 6s, 2022 


New York 
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Public 
Utility 


Preferred Stocks 


Inquiries Invited 


JJUNHAMe 


Ke:ablished 1911 


G 


Hanover Square New York 


Tele. ome Whitehall 2320 














Jerome B. Sullivan 


FOREIGN & Co. MUNICrPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


Direct Private Wires to Boston, Chicago, 
Detrott, Montreal, Toronto, Cleveland, 
Pitisburgh, Columbus and Findlay, Ohio. 


Orders executed in all markets 
No margin accounts accepted 




















Southern Municipal and 
Industrial Securities 


MOORE, HYAMS & CO., Inc. 


610 Common Street 
NEW ORLEANS 














HENDERSON 
HELM & CO., Inc. 


Members 
Rubber Exchange 
of New York. 


Rubber Exchange 
Clearing House. 


Crude Rubber 
Rubber Futures 





Weekly Market Letter 
upon requesi 


44 Beaver Street 
New York 


Phone BOWLING GREEN 6200 





fa. A. Housman-Gwathmey | 


THE CHRONICLE 
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LLL LOOOOOOOOOOOOOOOaeoeeeeeeeeeeeeeeeeeeemss 


Government 


Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Les Angeles 
Pasadena 


San Diege 





: 
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PHILADELPHIA 
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€.W.ClarksZo, 


BANKERS 








821 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 











& Company 


11 WALL STREET, NEW_.YORE 


Members 
N.Y. Steck Exch. Les Angeles Steck Broth 
Ban Francisce Stock & Bond Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 


San Francisco 
Portland, Ors. 
Tacoma 


Los Angeles 
Seattle 


Pasadena 
Spokane 


Stocks - Bonds - Grain - Cotton 























Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





SAN DIEGO 
We specialize in California 
Muni ‘val & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 





Santa Barbara 


Leng Beach 





Quotations and Information 
on Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 


San Francisco Oakland 
St. Oakland Bank Buildi 


410 Montgomery 
Private Wire Service 12th and Broadway 





CHAPMAN DE WOLFE Co. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 


Infermation and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 





Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 























R. C. WILLIAMS, JR. & COMPANY, 


BoLes & WESTWOOD 
Members Phila. Stock, Exchange 





INVESTMENT 


SECURITIES 
as (ad 


Packard Bldg, Philadelphia 
PHONE: RITTENHOUSE 2496 





























PAUL & CO. 


297-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 

















Investment Bonds 
Pennsylvania Municipals 


R. M. SNYDER & CO. 


Members Phila. Stock Exchange 
1520 Locust St., Philadelphia 











WARREN A. TYSON & CO. 


Investment Bonds 


1437 Walnut Street 
PHILADELPHIA 




















Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 


























MILWAU KEE 
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EDGAR, RICKER& CO. 
East Water & Mason Sts. 
MILWAUKEE, WIS, 
WANTED 
Beloit Water, Gas & Elec. Co. 
1st 5s, 1937 





601 Citizens Neticna!l Bank Building 
LOS ANGELES, 




















Aug. 14 1926.] 
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Safe Investments Since 18556 
S, E, Cor. LaSalle and Madison Sts, 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 
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— 












Offering Sate Securities of Electric Light 
and Power,Gas, and Transportation Com- 
panies operating in 20 states. 


Write for list. 


UTILITY 


SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Milwaukee St.Louis Louisville Indianapolis 








Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Underwriters 


Municipal, Corporation and 


Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 











— 


a 
| Hoac ann, Attum & (0. 
Established 1909—Incorporated 
Investment Securities 
H NEW YORK 


Ce mm ee eee ee 








CHICAGO 


————— 




















A. O. Slaughter & Co. 


Members 
New York Steck Exchange 
Cetcage Stock ~-. oo - 
Chicage Board ef Tr 


110 WEST MONROE STREET 
CHICAGO, ILL. 


‘ nancial 


cHICAGO 
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invesTMENT [il UAll SECURITIES 


10 SOUTH “ld SALLE STREET 
CHICAGO 
Pare Wisconsin Nat’! Bank Bidg., Milwaukes 

















BARTLETT & GORDON 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 








ST. LouIS 


ann hee eeu es Secu 0 OOOO 


J. Herndon Smith Charles W. Moore 
William H, Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOURI 














WALDHEIM-PLATT &(O. 
Investment 
Securities 


Members St. Louis Stock Exchange 


Merchants-Laclede Bidg., St. Louis 

















POTTER, KAUFFMAN & CO. 


Investment Securities 
611- LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 














ALABAMA 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











GARARD & CO. 


Investment Securities 


YV 


39 So. La Salle St. Chicago 























LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 





LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 








CLEVELAND 
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Listed Unlisted 


Stocks & Bonds 


Inactive 


ALBERT FOYER 


Leader News Bidg. CLEVELAND 
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MICHIGAN 
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HARRIS, SMALL & Co, 
150 CONGRESS Sr., W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buhl Building 
Detroit 


Lansing Grand Rapide 











J. D. CURRIE 
& CO. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 








INDIANAPOLIS 
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Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 
INDIANAPOLIS 

















Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. « DETROIT - Cherry 26006 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 





LIVINGSTONE & Co. 


Members Detrott Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 








BUFFALO 
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Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 
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Associated Gas and Electric 
System 


Founded in 1852 


50% Greater Savings 


Savings mean productiveness, thrift and buying 
power. Buying power means capacity to provide 
for the necessities and comforts of life. 

The average savings account per man, woman 
and child in the United States is $204. In the 
12 states served by the Associated System it 
is $300.50, or nearly 50% larger. 

The growth of the electric light and power in- 
dustry depends upon the buying capacity of its 
customers. The greater their purchasing power, 
the more they will avail themselves of the appli- 
ances and labor saving devices which the use of 
electricity affords. 

The thrift and buying power of the population 
served by the Associated properties is reflected in 
the more than average growth in customers and 
electric output. The electric output has increased 
45% and the number of customers 75% since 1920. 


Associated Gas and Electric Company 


Write for our booklet, “Interesting Facts.” 


Associated Gas and Electric Securities ‘ ompany 
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Chartered 1836 














Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
jion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
ervice rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts.,Philadelphia 












































61 Broadway New York 
are pleased to announce that 
= MR. JAMES L. COOKE 
1864 . . . 1926 and 
Simply Selling Service _-— |||] MR. GEORGEF. BATCHELDER 
Au your securities should be carefully have become partners and 
examined at regular intervals and changes the firm name has been changed to 
made where advisable. 
We have no securities for sale and are, therefore, PACKER, COOKE & CO. 
in a position to give disinterested advice. | STOCKS—BONDS—GRAIN 
As custodian of securities we give this !m- | MEMBERS 
portant service. | NEW YORK STOCK EXCHA NGE 
‘HICAGO STOCK EXCHANGE 
_ |Our ttcers wi be clad to explain deat S Sue noe eee 
— , ai | 231 SO. LA SALLE ST. 
Brecutor Trustee CHICAGO 
and Under 
Administrator Acts as Transfer Agent or Registrar Mortgage TELEPHONE: CENTRAL 6771 














OF NEW YORK 


80 BROADWAY, NEW YORK 
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| Dibidends 


PRASA OFFICB 


42ND 8T. OFFIOB 
Vifth Ave. & 60th St. 


Madisen Av.& 424 8¢. | THE BUCEETE PIPE LINE COMPANY, 


ponder. 

| New York, July 17. 1926. 

| A dividend of One Dollar ($1.00) per share and 
an extra dividend of Fifty Cents (50c.) r share 
have been declared on the Capital Stock of this 
Company, payable September 15, 1926, to stock- 
gy Al record at the close of business August 
20, 1926. 





Capttal, Surplus and Undivided Profits over 40 Million Dollars 


dember Federal Reserve System 














J. R. FAST, Secretary. 








Ave. 14 1926.] 
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Westminster Bank 
Lim ‘ted 


AN ENGLISH BANK 
preserving an English tra- 
dition inove 900 branch 
offices,and represented in 
every binkingtow: inthe 
world. Vast resources 
combined with nearly a 
century’saccumulate ex- 
perience andconservative 
progress equip it for the 
characteristic service it 
places at its customers’ 


disposal 


New York Representative 
C. M. Parker: 68 William Street 
Head Office 
41 LOTHBURY, LOMDON 
E.C. 2 


























Remington Typewriter Company 
First and Second Preferred Dividend No. 81 


New York, August 10, 1926. 

The Board of Directors has this day de- 
clared a quarterly dividend of 144% ($1.75) 
per share on the First Preferred stock of 
this Company, payable October 1, 1926, to 
steckho'ders of record September 15, 1926. 

The Board of Directors 
quarterly dividend of 2% 
em the Second Preferred stock payable 
Octeber 1, 1926, to stockholders of record 
September 15, 1926. 


HAROLD E. SMITH, 
Secretary. 


also declared a 
($2.00) per share 








Remingion-Noisel: ss 
Typewriter Corporation 


Preferred Dividend No. 7 








New York, August 10, 1926. 
The Board of Directors has this day de- 
ared a quarterly dividend of $1.75 per 
hare on the Preferred Stock payable Octo- 
vr 15, 1926, to stockholders of record 

clover 1, 1926 

HAROLD E. SMITH, 

Secretary. 
Office of 


H. M. BYLLESBY & CO. 


The Board of Directors of the Southern Colo- 
rado Power Company has declared the regular 
quarterly dividend of one and three quarters 
per cent upon the preferred stock of the Com- 
yany, payable by check September 15, to stock- 
Retdars .of record as of the close of business 
August.31, 1926. 

M. A. MORRISON, Treasurer. 


Office of 
H. M. BYLLESBY & CO. 


The Board of Directors of the Oklahoma 
Gas and Electric Company has declared a quar- 
terly dividend of one and three-quarters per cent 
upon the preferred stock of the Company. pay- 
able by check september 15 to stockholders 
of record,as of the close of business August 31, 
1926. 





M. A. MORRISON, Treasurer. 





Nebraska Power Company 
Preferred Stock Dividend No. 37. 
The regular quarterly dividend 0 1%% on 
the l’referred Stock of Nebraska Power Company 
bas been declared for payment September l, 
1926, to preferred stockholders of record at the 

of business August 16, 1926. 
8S. E. SCHWEITZER, Treasurer. 
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FIRST IN FINANCIAL SERVICE 
WISCONSIN GROUP 


THE FIRST 


Vi WU IIE LL Ly poieed “ss 


C DHE First Wisconsin 


National @ the largest 
bank in the state ¥ the 
largest. bank north- 
west of Chicago and 
the twenty-second 
largest national bank 
in the United States « 
provides a banking 
service complete in 
every detail w « * 





FIRST WISCONSIN NATIONAL BANK 
MILWAUKEE 
with which are affiliated the 
FIRST WISCONSIN TRUST COMPANY 
and FIRST WISCONSIN COMPANY 


Ce er eemenanrenemel, 




















Frank J. Allen 


FORMERLY ASSOCIATED WITH OTIS & CO. 
ANNOUNCES THE FORMATION OF 


F. J. ALLEN & CO. 


with offices at 
231 S. La Salle St., Chicago 
Telephone State 4337 


Specializing in the Originating of 


LAND TRUST CERTIFICATES 























Dividends 


INTERNATIONAL AGRICULTURAL 
CORPORATION. 
New York, July 22, 1926. 
The Board’of Directors has this day declared 
a regular quarterly dividend of one and three 
quarters per cent (1% 


Stock of the corporation, payable September Ist, 


1926, to stockholders of record at the close of 


business Aug. 16, 1926. 
Books will not close. = 
CHARLES J. COTTEE, Asst. Treas. 


THE FOUNDATION COMPANY 
DIVIDEND 
A quarterly dividend of $2.00 per share 
on the outstanding capital stock of this 
Company has been declared, payable Sep- 
tember 15, 1926, to stockholders of record 
at the close of business September 1, 1926 
RALPH DALTON, Secretary. 








on the Prior Preference 





UNION PACIFIC RAILROAD CO. 
A Semi-Annual Dividend of 
$2.00 per share on the Preferred Stock 
and a Quarterly Dividend of 
$2.50 per share on the Common Stock 
of this Company have this day been declared, 
payable on Friday, October 1, 1926, to stock- 
holders of record at 3 P. M. Wednesday, Septem- 
ber 1, 1926 


EDWARD G. SMITH, Treasurer. 
New York, N. Y., August 12, 1926. 





REPUBLIC IRON & STEEL COMPANY, 
PREFERRED DIVIDEND NO. 88. 

At a meeting of the Board of. Directors of the 
Republic Iron & Steel Company, the regular 
quarterly dividend of 1%% on the Preferred 
Stock was declared payable October Ist, 1926, 
to stockholders of record September 15th, 1926. 

RICHARD JONES, JR., 
Secretary. 
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To Creditors and Stockholders: 


S ecretary. 


7 Wall Yew York 


Street tN 








Reorganization of 


Murray Body Corporation 


A substantial amount of the indebtedness and stock of 
Murray |] Corpo yeen deposited with the under- 
S ed Ce ttee wu t Plan and Agreement of Re- 
organizat ( d Ju 5, 1926, and at the request of holders 
of undene ted 17 1 ( ess and stock, the Co ittee has 
extended the period within which it will receive deposits to 
August 21, 1926. 

An earlv effectuation of the reorganization is so clearly in 
the interest of creditors and st ck Iders, that in order to 
permit the Committee to proceed expeditious we therewith, the 
Committee is ob! to state that it will not accept the deposit 
of any indebtedness or stock after August 21, 1926, except 
upon Sen terms as in its discretion it may prescribe. 

Dated: August 11, 1926. 

ALFrrep A. Cook, J. HORACE HARDING, 

Lorn, Day & Loro, Chairman, 
Counsel. CHRISTOPHER F. CODA, 

Joun F. Russet, Jr., HENRY W. FARNUM, 


HENRY H. SANGER, 
CASIMIR I. STRALEM, 


GUARANTY TRUST COMPANY OF NEW YORK 
Depositary 
140 Broadway, New York 


SECURITY TRUST COMPANY 
Sub-Depositar 
Griswold Str 


Reorganization Committee. 


eet, Detroit 

















Dibidends 








OF AM 


MA ACHI 





Quarterly dividends have been declared as follows: 


7% Preferred Shares 


— = a a ne ~ a: 
INTERNATIONAL SECURITIES [TRUST F 


ERICA 


ETTS TRUST 


2a 


.$1.75 











642% Preferred Shares... 1.62) 
6% Preferred Shares .... 1.50 ar 
Common Shares ...... 0.39 ( 
3 
Payable September Ist, 1926 to shareholders of i 
record at the’ close of business, August 14, 1926. ¢ 
ti 
J. V. DE REYMOND, Secretary t 
AUGUST 9TH, 1926 














Brook.irn Eoison Company 


ae 
Brooklyn, N. Y. 
106th Consecutive Dividend 


The Board of Directors at a meeting held 
July 27th, 1926, declared a regular 
uarterly dividend of $2.00 a share on 
capital stock of the Company out- 
standing payable ae yey tot ee __ 
stockholders of record at 3 
August 13th, 1926. 


Checks for the above dividend will be 
mailed 


t. A. BAILY, Treasurer 











MAHONING INVESTMENT COMPANY. 

A dividend of one dollar and fifty cents ($1.50) 
per share has been declared on the capital stock of 
this Company, payable September Ist, 1926, to 
stockholders of record August 25th, 1926, 

LEWIS ISELIN, Secretary. 


CANADIAN PACIFIC RAILWAY 1 COMPANY 


DIVIDEND NOTICE, 


At a meeting of the Board of Directors held 
to-day a dividend of two and one-half per cent. 
on the Common Stock for the quarter ended 30th 

| June, last, was declared from railway revenues 

and Special Income, payable Ist October next to 

} Shareholders of record at three P. M. on Ist Sep 

tember, next. 

By order of the Board. 
ERNEST ALEXANDER, 

Secretary. 

Montreal, 9th 


August, 1926. 
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SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 80 


A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the Capital 
Stock of this Company has been declared payable 
at the Treasurers Office, No. 165 Broadway, 
New York, N. Y., on Friday, October 1, 1926, 
to stockholders of record at three o'clock P. M 
on Friday, August 27, 1926. The stock transfer 
books will not be closed for the payment of this 
dividend. 

G. M. 

New York, N. Y., 


j teen gh gE 
The Brooklyn City Railroad Co. 


168 Montague St., Brooklyn, N. Y. 
DIVIDEND NO. 253 


Treasurer. 


i26. 





The Board of Directors has this day de- 
clared a quarterly dividend of twenty (20) cents 
per share « 1 the outstanding full sh ires of capital 
stock, payable eptember 1 ‘va 6, to stock- 
oes en at the cl se of bu ss on August 
14 1926 The ctional shares of apit: al stock 
will not ree e “this dividend unless exchanged 
for full shares on or before August 14, 1926. 
Transfer books will not be closed. 

August 10, 1926 

GEO. W. JONES, Treasurer. 





Public Service Corporation 
of New Jersey 


Dividend No. 77 on Com- 
mon Stock 


Dividend No. 31 on 8% 
Cumulative Preterred Stock 


Dividend No. 15 on 7% 
Cumulative Preferred Stock 
Dividend No. 4 


on 6% 


Cumulative Preferred Stock 
The Board of Directors of Public Service C 
poration of New Jersey has dec! l 
at the rate of 8% per annum ont ( 
lative Preferred Stock, being $2.00 per share, at 
the rate of 7% per annum on the 7% Cumula 


tive Preferred Stock, 


r $1 75 per re, at 


the rate of 6% pe ri annum on the 6% Cumula- 
tive Preferred Stock, being $1.50 per share, and 
$1.25 per share on the non par value Commo: 
Stock for the quarter ending September 30, 1926 
Dividends are payable September 30, 1926, t 
“LULL Ault id rs it I it tl ] > I u 
September 3, 1926 


B63 


h, Treasurer 








Public Service Electric 
and Gas Company 


Dividend No. 
Cumulative 


9 on 7% 
Preterred Stock 


Dividend No. 7 on 6% 
Cumulative Preterred Stock 
The B lof Directors of Publi rvi Ek 
tric a is Company has declar 
quarteri \ lonthe7% i 
S nh i Mmpan Di, ] i ] 
. ) 5f 1926, to kK ) *! i] i 
busi! Ss De] mber 3, 1926 
Tr. W. Van Middlesworth, Treasurer. 





THE B. F. GOODRICH COMPANY 
PREFERRED DIVIDEND 
COMMON DIVIDEND 


At a meeting of the Board of Directors of 
this Company held on July 28, 1926, a divi- 
dend of $1.7 er si n the outstanding 
Preferred stock of ( s declared, 
pay 0 e3 hoiders of record 








J. 1. Case Threshing Machine Co. 


(Incorporated) 
Racine, Wisconsin, August 13, 1926. 
The regular quarter-yearly dividend of One 
Dollar and Seventy-five Cents ($1.75) per share, 
and a dividend of Seven Dollars ($7.00) per share 
for the year 1925, have been declared upon the 
outstanding Preferred Stock of this Company, 
both payable October 1, 1926, to stockholders of 
record at the close of business on September 13, 


1926 
THEO. JOHNSON, Secretary. 





| 


Blackstone Valley Gas & Elec. Co. 
Common Dividend No. 
(Shares $50 par value) 

A $1.25 quarte uy dividend is 
pavable SEPT. 1, to Stockhold- 
ers of record at G. 13, 1926. 


Stone & Webster, Inc., Transfer Agent 


56 
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STORIES OF COLUMBIA SERVICE—No. V 
THE MACHINE TOOL INDUSTRY OF CINCINNATI 
























































Interior view of representative Cincinnati machine tool factory 
showing the varied apparatus utilized in this important industry. 


In the making of machine tools, those wonderful instruments of 
precision and power by which practically all machinery is built, Ohio 4 
takes first rank among the states. “[he motor car and the train in 
which you ride, the buildings in which you live and work, the sani- 
tary system which guards your health, the books you read, the food 
you eat—all are direct or indirect products of the great machine tool {| 
industry, centering in Cincinnati. Machines for boring, drilling, | 
milling—pipe and screw machines—engine and turret lathes—pneu- | 
matic hammers—planes, shapers, shears—these are a few of the 20 
types of appliances in which Ohio leads, among the 60 total varieties 
produced in the United States. Of an annual national output 
valued at close to $150,000,000, Ohio contributes more than 25%. | 
Cincinnati machine tools are celebrated throughout the world for 
their reliable, accurate and efficient qualities. 
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The manufacture of tool-making tools is a fundamental industry, 
touching the country’s economic life at all points. Furnishing essen- 
tial power, heat and light to these far-reaching enterprises emphasizes 
again the basic importance of the services performed, which provides 
the element of stability that is a feature of Columbia System. 
This is the fifth of a series of advertisements in which we propose to give you 
detailed information of the services performed by Columbia System companies for 


these communities, their industries and their homes. Investment in Columbia 
System securities is, in a real sense, investment in the marvelous Ohio Valley. 


T COLUMBIA GAS & ELECTRIC COMPANY 











OFFICE of the 


61 BROADWAY | 
PRESIDENT | 


NEW YORK 
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$1,750,000 


he Halle Brothers Realty Company 


Huron-Prospect Property 


First Mortgage Leasehold 6%, Serial Gold Bonds-Series A 


Dated Auséust 1, 1926 Ibue serially as listed below 





Interest payable February Ist and August Ist at the office of the Trustee, wict fedu n of Normal Federal Income Tax up to 2 per cent 
Pennsylvania 4 mill tax will be refunded upon timely and appropria requ Coupon bonds in denominations of 000 and $4500, registerable as | 
to principal only rhe $500 denominations occur in the 1946 maturity only Redeemable as a whole or in part at any time upon thirty days’ notice at 
| 103 and accrued interest 
The Union Trust Company, Cleveland, Ohio, Trustee 
| 
Maturities 
| August 1, 1928 $42,000 August 1, 1934 $59,000 August 1, 1940 $85,000 
August 1, 1929 _.. 44,000 August 1, 1935_._ 63,000 August 1, 1941 90,000 
August 1, 1930 17,000 August 1, 1936 67,000 August 1, 1942 95,000 
August 1, 1931 50,000 August 1, 1937 71,000 August 1, 1943 101,000 
August 1, 1932 53,000 August 1, 1938 75,000 August 1, 1944 107,000 
August 1, 1933 56,000 August 1, 1939 80,000 August 1, 1945 115,000 
August 1, 1946 450,000 
Mr. Samuel I/. Halle, President of the Company, writes as follou 
| The Issuing Company: The Halle Brothers Realty Company in 1924 acquired the leasehold estates in the land and building 
| occupied by The Halle Bros. Co. on Euclid Avenue, Cleveland, Ohio, sub-leased the property to The Halle Bros 


Co. and, 
pledging the leasehold estates and sub-lease as security, issued at that time $2,800,000 First Mortgage Leasehold 6% Bonds, 
of which $2,675,000 are at present outstanding. It will now take over ownership of the leasehold estates in land fronting on 
Huron Road and Prospect Avenue, on which a six-story modern department store building is being erected. 
also be occupied by The Halle Bros. Co. and will be connected with their present store across Huron Road. ‘The proceeds of 
these bonds will be used in the construction of the new building. All of the capital stock of the Realty Company is owned by 
The Halle Bros. Co. except five shares, and these it has the optional right to acquire. 


This building will 


Security: ‘These bonds will be secured by a first mortgage lien on the lessee’s interest under 99-year leases, renewable for a like 
period, in approximately 36,455 square feet of land having frontages of 194.04 feet on Huron Road, 198.25 feet on Prospect 


“ 


Avenue and 226.56 feet on Fast 13th Street Place and in the building to be erected thereon. These leasehold 


estates are valued 
as follows: 


Present value of leasehold estates (before construction of new building) as appraised by 
Messrs. A. S. Taylor of V. C. Taylor & Son and W. A. Greenlund of The Greenlund- 
Kennerdell Co_____ ‘ — = ae bam $432,249 
Cost of new building now under construction, as shown by estimate of Messrs. Walker & | 
Weeks, Architects. ____ pa PY ne 2,559,525 
Total value of leasehold estates and cost of new construction___ $2,991,774 


Lease: ‘The land and building above identified will be subleased by The Halle Brothers Realty Company to The Halle Bros. Co. 
for a period equal to the life of these bonds at an annual rental in excess of the annual requirements for ground rentals under 
the 99-year leases and the accruing amount of interest and serial installments of principal on these bonds. The Halle Bros. 
Co. will also agree to keep the building insured and in good repair and will assume the payment of all taxes and assessments 
and other charges accruing under the 99-year leases for the term of this sub-lease. The Lessor’s interest under the sublease 
will be assigned to The Union Trust Company, Mortgage Trustee, as security for this issue and rentals paid thereunto will 
be applied by the Trustee to the payment of ground rentals and principal, interest and other charges on these bonds. 


Provisions of Issue: The proceeds of this issue are to be deposited with the Trustee, together with cash or marketable securities 
in an aggregate amount of not less than $2,559,525, and are to be paid out for the construction of the new building only upon 
construction estimates or certificates of an architect or engineer to be approved by the Trustee. The mortgage provides that ° 
an additional $750,000 of bonds may be issued thereunder for the purpose of providing funds for the erection of additional 
stories which the new building is designed to carry and in an amount not exceeding 60° of the cost of the new construction; 
or for the purchase of a part of the fee title to the leased property in amount not exceeding 75% of the cost thereof. In case 
of such additional issue the net rental under the sublease to The Halle Bros. Co. shall be adjusted under the provisions of said 
sublease to an amount sufficient to pay interest and principal of such additional bonds as a condition precedent to their issuance. } 


The Halle Bros. Co.: The Halle Bros. Co. store was established in 1891 and has never had an unprofitable year. According to 
the balance sheet of The Halle Bros. Co. and its subsidiary, prepared by Messrs. Ernst & Ernst and adjusted to give effect to 
this financing, the proposed retirement of its First Preferred Stock and Second Preferred Stock outstanding and the application 
of proceeds from the proposed sale of $2,500,000 Preferred Stock, the net worth will be $7,373,891.14. 
net earnings of The Halle Bros. Co. before Federal taxes for the seven-year period ended Jan. 31, 1926, available to pay charges 
under its leases from the Realty Company, were $1,244,546.60. It is expected that earnings will be substantially increased by 
the operation of the new store, which will increase the present merchandising space by 216,000 sq. ft. or about 65 per cent. 


The average annual 


The growth of the business during the 35 years of its life, its record of profits, its present condition from the standpoints 


of both credit and good-will speak more convincingly than mere assertion of the standards of The Halle Bros. store and the 
capabilities of its organization. 
All legal proceedings have been under the ipervision of Messrs. 7 es, Hogsett, Ginn & Morle for the hanker nd Henderson. 
Quail, Sidall & Morgan, Sor the Company. 
We offer these bond Sor delivery when, as and if t ed sul to the P] ' f all det hy , 
PRICE: 100 and accrued interest. 


Hayden, Miller & Company The Union Trust Company 
Cleveland 


The information contained herein is derived from sources which we believe to be rellable but which we do not g 
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NEW OFFERING 


$5,000,000 
Midland Utilities Company 


5% Serial Gold Notes 


PRICE 


AMOUNT MATURITY pl accrued interest) YIELD 
$1,500,000 November 1, 1929 9914 5.17% 
1,500,000 November 1, 1930 99 5.25% 
2,000,000 November 1, 1931 Y85%4 5.30% 
Dated August 1, 1926 Principal and interest will be payable at the offices of Halsey, Stuart & Co., Inc., in Chicago and New 
York. Interest will be payable May 1 and November 1, without deduction for Federal Income Taxes now or hereafter deduct- 
ible at the source, not in excess of 2%. Coupon Notes, in $1,000 denomination, redeemable as a whole or in part prior to 
November 1, 1927, at 100'¢: on and after November 1, 1927, to and including October 31, 1928, at 10014; and thereafter at 100. 
cite marion eqarding these Notes, attent on 7 directed toa lette of Mr. Samual Insull, 
[ f lent as Phee Company, from whicl the falla imma 4 ummarized: 


Territory: The Midland Utilities Com- Chicago, Indiana Harbor, Whiting, Michigan 
pany owns or controls through stock owner- City, Fort Wayne, South Bend, Gary, 


ship public utility companies serving 194 Kokomo, Lafayette, Logansport, Elkhart, 
communities in northern Indiana and western Indiana and Lima, Ohio. The population 
Ohio, the principal of which companies are: — served is approximately 850,000. 

Northern Indiana Public Service Company Security: These 5% Serial Gold Notes 


will be a direct obligation of the Company 
and with the $3,000,000 414% and 5% Serial 
Gold Notes now in the hands of the public 
will constitute the only funded debt of the 
Company to be presently outstanding. 


Indiana Service Corporation 

Chicago South Shore and South Bend RR. 
Kokomo Gas and Fuel Company 

Public Service Pipe Line Company 


West Ohio Gas Company Earnings: for the year ended June 30, 


Gary Railways Company 1926, earnings available for interest on the 
The principal subsidiaries operate in th Company’s funded — debt amounted to 
rapidly growing industrial belt immediately $2,783,129 as compared with maximum 
south of Lake Michigan, extending from the annual interest requirements on the Com- 
southern limits of Chicago easterly along the pany’s funded debt, consisting of Serial Gold 
Indiana-Michigan State line. On account of Notes to be presently outstanding of $397,500. 
its nearness to a large central market, an Control: The Preferred and Common 
abundance of raw materials and adequate Stocks of the Company are mainly held by 
transportation, both by rail and water, this The United Gas Improvement Company, 
district is an excellent market for light and =the Commonwealth Edison Company, The 
power and industrial gas. The principal Peoples Gas Light and Coke Company, the 
cities served with one or more classes of — Public Service Company of Northern Illinois 
public utility service are Hammond, East and the Middle West Utilities Company. 
descriptive of thi ie will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


4 ‘ ‘ ents heret! } ‘j ! ' nw regard as 


New York, August 10. 1926. 
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INTERNATIONAL 
ACCEPTANCE BANK, INc. 


a ae) 


Internationa! 


Banking ‘Transactions 


2. zo 


> 


Reimbursement Credits 


Bonds and Securities Collections 





Foreign Exchange Bullion and Currency 





Board of Directors 


Matthew C. Brush Wiliam Skinner 


Pres. American International Corp., N. Y. William Skinner & Sons, New York 
Newc omb Carlton Philip Stockton 

Pres. Western Union Telegraph Co., N. Y:- President Old Colony Trust Co., Boston 
Walter FE. Frew 


Chas. A. Stone 


Pres. Corn Exchange Bank, New York « ” 
| ee ees Stone & Webster, Inc., New York 


F. Abbot Goodhue, President 


Henry Tatnall 
Robert F, Herrick Retired V.-Pres. Pennsylvania R. R.Co., Phila. 


Herrick, Smith, Donald & Farley, Boston sn = 
Felix M. W arburg 


Y 1 y J 
acnmann. | ( P "stdcnt Paw . 1 
L. Nachmann, 1 resta Kuhn, Loeb & Co., New York 


Paul M. Warburg 


Chairman 





_ 
George S. Patterson 
Geo. H. McFadden & Bro., Philadelphia 


John T. Pratt 
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New York Thos. H. West, Jr. . 
sae President Rhode Island Hospital Trust Co., 
} Charles B. Seger Providence 
j cis . AT , | 
| Pres. United States Rubber Co., N. Y , ; ! 
' : . 7 % i 
Daniel G. Wing, Vice-Chairman ¥ 
ne oe . peo . 15 
Lawrence H. Shearman Chairman First National Bank of Boston, ; 
W. R. Grace & Co , New York Boston a 
* 


52 Cedar Street, New York 
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The Financial Situation. 
Stock market activities have again been the domi- 
nant interest in the security markets aud the specu- 
lation for the rise met with somewhat of a setback, 
the advance in the discount rate of the Federal Re- 
serve bank of New York, after the close of business 
on Thursday, from 514 to 4%, being an added blow, 
from which, however, there was quick recovery on 
Friday, after early weakness on that day. Bond 
offerings during the week have been comparatively 
light, and bond prices almost entirely stationary. 
The advance in stock prices was renewed with vigor 
during the latter part of last week and on Monday, 
Aug. 9, 2,209,710 shares were traded in, and the 
Dow-Jones industrial average at 166.14 at 
the close of the day, a high figure never previously 
reached, and the railroad average at 117.41, a high 
for the present year. The rapid turnover accom- 
panied by excessive advances, produced a weak 
technical position in the market which resulted in 
a sharp break, running through Tuesday, Wednes- 
day and Thursday. General Motors, which reached 
225°, on Monday, sold as low as 198 on Thursday, 
and United States Steel, which sold as high as 155% 
on Monday, went down to 147% on Thursday. The 
volume of transactions on Tuesday, the first day 
of the break, was approximately equal to the volume 
on Monday, but the volume declined as the break 
proceeded. | 
Before the close on Thursday, however, the mar- 
ket began to rally, with rails buoyant. The action 
of the General Motors directors in declaring a stock 
dividend of 50% with maintenance of the $7 rate on 
the increased amount of stock was not taken until 
after the close on Thursday, this action being quite 


stood 


| 





in line with expectations. Notwithstanding the 
dividend declaration, the stock sold down to 19634 
yesterday, though closing at 208. On account of the 
advance in the discount rate of the Federal Reserve 
sank a tussle occurred between the bulls and the 
bears, but after early weakness the bulls proved tri- 
umphant. The railroad stocks again were used to 
bolster the market, and many of these were carried 
to new heights. 

On Tuesday call money in New York, which had 
gone over the week-end at 4%%, advanced rapidly 
to 5%, influenced, presumably, by comparatively 
heavy calling of loans and the announcement that 
brokers’ loans for the week ended Aug. 4 had in- 
creased by $86,675,000, or to a total of $2,688,717,- 
000. This increase lends convincing evidence that 
many of the recent advances in the market were 
based upon purchases by speculators rather than 
investors. This evidence of technical weakness and 
an apparently large accumulation of stop loss or- 
ders furnished the opportunity for the vigorous 
bear drives which brought about the reaction. 

That the course of the market during the early 
part of the week was influenced by the conditions 
and influences noted and was not due to any change 
in the business situation, would seem apparent from 
the various developments and announcements of the 
last few days. Car loadings for the week ended 
July 31 were reported at 1,102,590, setting a new 
high mark for this year, and bringing the total of 
the year to 30,371,146 cars, as compared with 29,- 
226,969 in the corresponding period of 1925, or a 
gain of 3.9%. Unfilled orders of the United States 
Steel Corporation on July 31 showed an increase of 
123.889 tons during the month, being the first gain 
during the year, and this notwithstanding record- 
breaking steel output during the past six weeks. On 
Tuesday an analysis of retail trade by the Federal Re- 
serve Board was made public, indicating an increase 
in activities throughout the country of 5.4% over 
the corresponding period last year. As against these 
favorable indices there was a sharp break in the 
price of cotton of more than a cent, following the 
Government crop report, and the Irving Fisher index 
of commodity prices for the week ended Aug. 6 stood 
at 147.7, as compared with 148.0 on July 50 and 
149.0 on July 23. The price decline in July, how- 
ever, was based largely upon lower prices for pork 
and beef, as most commodities advanced slightly, the 
fall in this index being thus not indicative of a gen- 
eral condition. 

A dispatch from Berlin on Tuesday announced the 
formation of the contemplated organization for 
controlling steel production, distribution and price 
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in France, Belgium, Germany and Luxemburg. 
This announcement may have accelerated the selling 
of United States Steel common in the break which 
occurred during the week, on the theory that the 
formation of a great European steel trust would be 
detrimental to the interests of the industry in this 
country. This, however, hardly appears a logical 
conclusion. It would seem that the primary object 
of this organization is to control prices of steel prod- 
ucts in Kurope for the benefit of the organizations 
concerned, This means an attempt to raise steel 
prices above the going levels, which, if the effort 
is successful, will react as favorably upon steel cor- 
porations in outside countries as upon those in the 
countries concerned. A high price level, if advan- 
tageous to any, is advantageous to all. The only 
real advantage that any company or any country 
can have over another is the ability to produce at 
lower prices. The advantage in this respect during 
the past year or two has rested temporarily in 
France on account of the artificial situated created 
by the inflating currency. This condition is likely 
The 
advantage of ability to produce at low cost appears 
to with the United States. It grows out of 
favorable conditions and efficiency of operation, and 


to pass with the stabilization of the france. 
rest 


cannot be affected at all by any artificial corporate 
arrangements on the part of competing companies 
or countries. If this new organization operates to 
prevent sub-normal prices following from such ex- 
traordinary causes as the depreciating franc, and if 
it does not attempt to produce an abnormally high 
level for steel world prices, it may have a beneficial 
effect upon the industry as a whole throughout the 
world. It is not likely to have the ability to do 
more than this. Any danger of cornering world 
markets or producing artificially bigh prices is 
rather remote. 

Among the comparatively light bond offerings of 
the week was a $15,000,000 issue of North American 
Light & Power 30-year debenture 514s, 1956, offered 
by a syndicate headed by E. H. Rollins & Son, at 
414, yielding 5.90%. The bonds are debenture ob- 
ligations of a public utility holding company. The 
company serves a population of approximately 
1,800,000 in over 520 municipalities in the States of 
Illinois, lowa, Missouri, Kansas and Nebraska. 
About three-fourths of the earnings are derived 
from power and light properties. The bonds are 
preceded by securities of the operating companies 
of a very considerable aggregate, but they are fixed 
obligations senior to a stock market equity said to 
have a current value of 114 times the amount of this 
issue. The properties had gross earnings during the 
twelve months ended April 30 1926 of more than 
$33,000,000, with net income of $12,933,733; the 
balance applicable to the holding company after 
providing for interest, dividends, sinking fund, ete., 
of the subsidiaries amounted to $2,977,330, the net 
income being just 1.2 times total requirements of 
the subsidiary companies plus the interest of the 
holding company. 


Some improvement occurred in cotton prospects 
during the last two weeks of July, according to the 
semi-monthly report issued by the Department of 
Agriculture at Washington on Monday of this week. 
It is true that the condition of the crop declined 
from 70.7% of normal on July 16, to 69.8% of nor- 
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mal on Aug. 1, the date covered by the latest fore- 
cast, but a decline is usual at this time, and the 
present decline is so small as to be almost insig- 
nificant. It being later in the season, the indicated 
yield, based on the Aug. 1 condition, is 255,000 
bales larger than the estimate based on the July 16 
condition report. According to these latest indica- 
tion, the cotton crop this year will amount to 15,- 
621,000 bales, assuming that the average progress 
from now to the end of the season is maintained. 
This is much the highest Aug. 1 estimate for many 
years. It contrasts with an estimate of 15,566,000 
bales on Aug. 1 1925 for the growth of 1925, and a 
final yield of 16,103,679 bales for that year. The 
Department declares that the improvement noted 
above for this year’s crop occurred chiefly in the 
last week of July. This improvement, the report 
says, was due largely to the fact that the “number 
of leaf hoppers decreased, and the cotton began 
squaring and blooming much more freely.” Prac- 
tically two weeks have now elapsed since the last 
week of July and the crop has made further advance. 
The Department reminds us that the month or six 
weeks following Aug. 1 is the critical stage of the 
Fruiting is mate- 
rially affected by the weather during this time. 
Iruiting has been making satisfactory progress, 
however, during the last two weeks. The report fur- 
ther says that in practically every section of the 
cotton belt the crop is a week or ten days late, so 
that it will need ample time in the fall to mature. 
With favorable weather this lateness of the crop 
will be readily overcome. The Department also cau- 
tions against the possibility of boll weevil damage, 
should rainy weather noW ensue. 

At this time last year the report of the Depart- 
ment regarding the then growing cotton crop was 
somewhat out of line with developments later in the 
season. The Aug. 1 condition a year ago was 65.6% 
of normal, having declined 4.8 points from the con- 
dition of 70.4% of normal recorded by the Depart- 
ment for July 16 of that year. . The loss in yield at 
that time for the two weeks from July 16 to Aug. 1 
1925 was put down at 22,000 bales, or from a har- 
vest of 13,588,000 bales, the estimate of July 16 
1925 to 13,566,000 bales the Aug. 1 1925 indication. 
In passing it may be noted that the Aug. 1 estimate 
this year is based on a yield per acre of 158.5 pounds, 
as against 155.8 pounds per acre for July 16 1926; 
139.8 pounds per acre Aug. 1 1925 and 167.2 pounds 
per acre the final estimate for 1925. Furthermore, 
the Department made a considerable eddition to the 
area planted to cotton in 1925 when reporting after 
Aug. 1 of that year, and the final yield proved to be 
16,103,679 bales. 

As to the different cotton States this year, Texas 
is one of the highest, which is quite in contrast with 
the situation in that State the previous year, when 
it was at the lowest. The condition on Aug. 1 this 
vear for Texas is 73% of normal, which is the same 
as it was two weeks earlier and contrasts with a 
condition of 49% of normal for that State a year 
The area in Texas this year planted to cotton 
is put at 18,948,000 acres, only 1° under 1925, 
With an average 


development of the cotton crop. 


ago. 


condition in that State for the rest of this season, a 
late picking such as has occurred in some recent 
years, the yield in that State is certain to be of ex- 
ceptional proportions. 


For Oklahoma. likewise. the 
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outlook is unusual; a condition of 79% of normal is 


indicated for Aug. 1 this year, which compares with 


78% for July 16 1926 and 72% Aug. 1 1925. The 
1926 area for Oklahoma is 5,160,000 acres. Arkan- 


was reports a condition for Aug. 1 this year of 71%, 
Mississippi 68% and Alabama 67%, there being 
sinall decline in the condition for each of these 
States from that shown two weeks earlier. These 
are all States of heavy production. For Georgia, 
where the area this year is 4,028,000 acres, there is 
a further decline in condition to 59% for Aug. 1 in 
comparison with 61% July 16 this year, and for 
South Carolina 53% for Aug. 1, against 55% on 
July 16 this year. North Carolina reports a condi- 
tion of 70% for Aug. 1 in contrast with 68% July 
16; Tennessee, 70% and 71%, and Louisiana, 67% 
and 71% each, respectively. These are high per- 
centages, but for most of the States mentioned, ex- 
cept Texas and Oklahoma, the Aug. 1 condition this 
year is somewhat lower than that of Aug. 1 1925. 


Most of the cereal crops gained during July. Corn 
ig an important exception and unless there is a very 
marked change during the next few weeks in the 
condition of that crop the outturn from this year’s 
growth of corn may be quite as unsatisfactory as 
was the crop of 1924. Winter wheat improved dur- 
ing July; also spring wheat. The Government crop 
report issued by the Department of Agriculture at 
Washington on Tuesday of this week, telling of crop 
conditions in the United States as of Aug. 1 this 
year, relates that the yield per acre for winter wheat 
of 17.1 bushels this year compares with 12.8 bush- 
els last year and is the highest of any year back to 
1914. The quality this year is high, too, being re- 
ported at 94.5% of a high medium grade. The latest 
estimate of yield of winter wheat for this year’s har- 
vest is put at 626,482,000 bushels, as against 567,- 
762,000 bushels, the estimate contained in the July 1 
report, an increase of 58,720,000 bushels. This ad- 
dition to the stock of tie leading grain is quite im- 
portant. The estimate of yiela .or this year com- 
pares with the harvest of 395,610,000 bushels of win- 
ter wheat in 1925, and is in excess of any year back 
to the large harvest of 760,377,000 bushels for 1919. 
The yield of spring wheat this year also shows a 
large gain. Based on the spring wheat condition 
of 60.2% of normal for Aug. 1, a yield of 212,719,- 
000 bushels is indicated. This is a gain of 13,124,- 
00 bushels over the estimate made a month ago. 
Added to the increase in winter wheat, it enlarges 
the yield for both winter and spring wheat from 
the July estimate this year 71,844,000 bushels. The 
combined crop of winter and spring wheat of 839,- 
201,000 bushels for this year’s harvest, contrasts 
with 666,485,000 bushels for last year, an increase 
this year of 175,201,000 bushels, 
total yield of wheat this year is 
above the five-year average. 

Corn declined in condition during July. On the 
Ist of that month the condition was 77.9% of nor- 
mal, which was considerably below the average for 
that date, but on Aug. 1 it had declined to 72.5%. 
It is not exceptional for the condition of corn to 
improve during July. A yield of only 2,576,936,000 
is now indicated, which is 83,844,000 bushels below 
the July Lestimate. Draught, high temperature and 
hot winds in Nebraska, Iowa, Kansas, Missouri and 
the Dakotas caused the decline, while in other sec- 


Furthermore, the 
37,399,000 bushels 











tions there was some improvement. Last year’s 
yield was 2,905,053,000 bushels, which was some- 
what above the average. In 1924, when the corn 
crop, both as to quantity and quality was practically 
a failure, the yield was 2,312,745,000 bushels. In 
that year a large part of the crop was unmarketable. 
On Aug. 1 of that year the condition of the growing 
corn was only 70.7% of normal, which was the low- 
est for many years, and which contrasts with the 
condition of 72.5% on Aug. 1 of this year. 

Oats have deteriorated also, the condition of 
71.4% on Aug. 1 of this year comparing with 74.5% 
a month earlier and 79.1% on Aug. 1 1925. The es- 
timated yield for this year of 1,311,159,000 bushels 
is 25,101,000 bushels less than was indicated a month 
ago, and 201,000,000 bushels below last year’s yield. 
There was some improvement in conditions regard- 
ing white potatoes in the Eastern States during 
July, but in the West the outlook is slightly less 
satisfactory than it was a month ago. The net 
change is an increase of about 12,000,000 bushels 
during the past month and a yield of 345,569,000 
bushels is now indicated. This is some 20,000,000 
bushels more than last year’s very short crop. The 
smallest hay crop since 1913 is now in prospect, but 
tobacco and sweet potatoes have improved, the for- 
mer now promising a yield of 1,202,884,000 pounds, 
which is 64,633,000 pounds larger than a month ago. 
Among other crops the latest estimates of yield in- 
clude barley, 191,088,000 bushels, compared with 
217,497,000 bushels last year; rye, 41,870,000 bush- 
els, compared with 48,612,000; buckwheat, 14,100,- 
000 bushels, compared with 14,500,000; flaxseed, 
19,100,000, compared with 22,000,000, and rice, 40,- 
500,000, compared with 34,300,000 bushels. 

The most sensational development with regard to 
the financial situation in France has been the dis- 
patching of a letter by Georges Clemenceau, French 
Premier during the World War, to President Cool- 
idge, on Aug. 8, in which he attacked the war debt 
agreement that Ambassador Berenger had nego- 
tiated with the American War Debt Commission, 
and also asked the President to forego “a money 
peace.” In cabling about the incident on the eve- 
ning of Aug. 8, the Paris representative of the New 
York “Times” said: “Georges Clemenceau, France’s 
war Premier, after six years of silence has emerged 
from the retirement which he had sworn would last 
to the end of his days to appeal to President Cool- 
idge on the question of France’s debt to America. 
This the 85-year-old statesman does in an open let- 
ter, written from his seashore home in Vendee, and 
displayed on the front pages of all the afternoon 
papers.” The correspondent briefly summarized the 
letter in part as follows: “He appeals to the Presi- 
dent not to consider the debt as a purely business 
proposition, but to take into account France’s empty 
Treasury and her sacrifices in blood and treasure. 
He charges America with having made a blood truce 
with the common enemy in utter disregard of her 
companions in arms, just as Russia did at Brest- 
Litovsk, and he intimates that what it is sought to 
make France do is to pledge her territory, like Tur- 
key, as security for her loan—something to which 
she will never consent.” 

As might have been expected, President Coolidge 
let it be known that he saw no reason for taking any 
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action relative to the agreement for the settlement 
of France’s war debt to the United States, because 
of the letter. It was stated in dispatches from 
Plymouth, Vt., the President’s boyhood home, where 
he was spending the week-end, and later from his 
summer camp near Paul Smith’s, N. Y., that he re- 
garded the question of France’s war debt settlement 
as out of his hands, and even out of those of the 
American War Debt Commission. Moreover, it was 
suggested on behalf of the President that he could, 
or would, in all probability, recognize only state- 
ments and that were dispatched 
through the regular diplomatic channels, and not 
to him direct. 


communications 


In fact, this attitude was definitely 
set forth in a special dispatch from Woodstock, Vt., 
to the New York “Times” as early as the evening of 
Aug. 8, the date on which the Clemenceau letter was 
Paris. 


cabled from 


The position of the President 
the status of the French war debt 
were outlined in part as follows: 
the 


and 


“The position of 


Administration is understood to be that if 
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agreement | 


|} as 


France has any representations to make to the 


United States regarding the debt settlement, she 
should make them through the regular diplomatic 
channels. The United States intends to conduct its 
diplomatic negotiations in all cases through diplo 
matic channels. It was pointed out that the letter 
with the Government and 
is of such a character as not to call for an official 
reply. So far as the French debt 


of France not connected 


settlement nego 
position that the matter is closed. France and the 
United States negotiated a settlement. 
negotiators reported the agreement to the French 
‘arliament. The President transmitted the settle- 
ment to Congress. 

ject the settlement. The House of Representatives 
has voted to accept and the Senate is awaiting the 
action of the French Parliament.” 


Political writers, particularly for 
newspapers, were not slow to suggest that the latter 
would be used by political opponents of the Wash- 
ington Administration as material with which to 
fight approval of the French war debt agreement by 
the United States Senate, and also as general polit- 
ical material for unfriendly purposes. It was as- 
sumed also that similar uses would be made of the 
letter by certain political groups in the French Par- 
liament. In a dispatch from a special correspond- 
ent of the New York “Evening Post,” sent from the 
President Coolidge special train as it was returning 
from Plymouth, Vt., on Aug. 9, it was stated that 
“the President has indicated he means to take no 
official notice of the com:aunication, but his ad- 
visers feel it is charged with quick explosive. They 
believe that there has hardly ever been a more as- 
tonishing document. The President is understood 
to be perturbed over the effect it will have on 
the fate of the debt pact the United States 
Senate.” 


in 


What probably is an accurate summary of the 
Washington attitude and also the real purposes of 
the Clemenceau letter were given in somewhat 
greater detail in a dispatch from the national capi- 
tal by David Lawrence, to “The Sun.” 
part: 


He said in 
“Although it is a foregone conclusion that 


Democratic | 
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the appeal of Georges Clemenceau for more lenient 
debt terms if not cancellation can have no official 
result, the fact that it was made has merely added 
to the uneasiness and embarrassments which sur- 
round the entire foreign policy of the Administra- 
tion. What M. Clemenceau says about considering 
the war debt as a matter of comradeship and senti- 
ment rather than commercial has a familiar ring 
and has been said over and over again by French 
statesmen, publicists, commissioners and ambassa- 
dors for several years. It was first expressed at the 
Paris Peace Conference almost the very day Presi- 
dent Wilson arrived. He turned a deaf ear to the 
plea then and every American official, Democratic 
and Republican, has done the same since. And 
the French Parliament ratifies the Mellon- 
serenger settlement, which it is compelled to do in 


when 


order to consolidate its external credit position and 
be in a position to obtain loans, the cry for cancella- 
tion is fully expected to be continued as vehemently 
ever. The circumstance that M. 
Clemenceau broke his silence and dramatically is- 


interesting 


sued his appeal to President Coolidge is merely con- 


strued here as a bit of Freneh politics. M. Clemen- 


iceau belongs to that school of French politics which 


The French | 


It is now up to the French Par- | 
liament and the American Congress to accept or re- 





has defe war policies ever since 1918, It was 


M. Clemenceau who insisted that the last pound of 
flesh be paid by Germany as reparations and the 
same viewpoint kept M. Poincare, now Premier of 


| France, from listening to the suggestion of ‘capacity 
tiations are concerned, the Administration takes the | to pay’ as a basis for the settlement of the German 


debt, while at the same time the French people were 
being misled by the political orators into believing 
that Germany would and could pay in full.” 


The British were reported as believing that M. 
Clemenceau “went too far” in the sending of his 
letter and particularly in some of the language he 
used. In a special London cable dispatch to the 
New York “Times” on Aug. 9 it was claimed that 
“the official British attitude toward M. Clemen- 
ceau’s letter to President Coolidge is one of reti- 
cence. It is regarded as the appeal of a distin- 
Frenchman to American public opinion, 
and therefore not a matter in which England has 
any direct concern, 


guished 


llowever, conversations in the 
British capital reveal certain generally held ideas. 
One is that M. Clemenceau allowed enthusiasm for 
his cause to lead him too far: First, in charging in- 
directly that America planned to get French colo- 
nial possessions in return for her loan—for which 
the British see no justification in any official Wash- 
ington word or action: and, second, his comparison 
of America’s separate treaty with Germany with 
the Russian Soviet’s separate peace with the com- 
mon foe. It at once occurs that the Soviet peace 
was made in war-time, costing the Allies much blood 
and treasure, whereas the American separate peace 
was made two years after the victory had been won.” 


The Berlin representative of the New York 
“Times,” in a special wireless message, also on 


Aug. 9, said that “President Coolidge’s reported po- 
sition on Georges Clemenceau’s letter is received in 
German political circles, both Republican and Na- 
tionalistic, with the deepest satisfaction, despite the 
fact that the lessening of France’s debt would fur- 
nish the Reich with the best argument for a reduc- 
tion of reparations.” 
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Even in Paris there was considerable difference of 


opinion as to the probable effect of the Clemenceau | by the head of some important department in the 


letter on the entire question of war debts. In a 
special dispatch from the French capital to the New 
York “Herald Tribune” on Aug. 9 it was set forth 
that “the ‘Tiger’s’ dramatic re-entry into interna- 
tional politics after six years of silence again puts 
the question of the reopening of war debt parleys in 
foremost position in the minds of the French peo- 
ple, temporarily eclipsing Premier Poincare’s gal- 
lant up-hill battle to restore the franc. How far 
this agitation actually may go is something on which 
opinions are widely divergent. No official state 
ment has been issued by the Government regarding 
Clemenceau’s astonishing plea to President Cool- 
idge, but there is a definite indication that the war 
Premier's action has fomented 


increased interest.” 
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lt was added that “meanwhile the nation’s press is | 


filled with comment, much of which expressed 
belief that the *Tiger’s’ snarl would be a battle cry 
for the reopening of the entire subject of debt pay- 
ments and reconsideration by the United States 
While this is the general editorial reaction, many 
newspapers of the French capital characterize 
(Jemenceau’s gesture as having been made too late. 
Some declare he acted at an inopportune time, when 
the Ministry of National Union is endeavoring to 


bring back the country to stabilization. Some news- 


the | 


papers here and there scored Clemenceau roundly | 


for helping France incur debts which he now says 
are impossible of payment. 
the 
‘Congress must be called to adjust the 
inter-Allied debts’ before the end of the year, to the 
declaration of ‘Le Quotidien’ that ‘it can never be 
more than a sorrowful appeal to generosity.’ ” 


The press reaction runs 


all the way from high optimism of ‘L’Avenir,’ 


Which says: 


Myron T. Uerrick, American Ambassador 
france, and who is known to be particularly friendly 


to its people, and much liked by them, delivered an | item upon which France is compelled to pay 410,- 


address in the American Chamber of Commerce in 
Paris on Aug. 9, in which he “strongly urged con- 
sideration for the misfortunes of France and coun- 
seled his countrymen to ‘turn the other cheek,’ if 
necessary, and to ‘remember that you are still in a 
great house of mourning.” Continuing his plea 
the Ambassador was reported to have said in part: 
“That house is France, the country that lost between 
five and six millions of its best blood in the war. 
Sporadic evidences of irritation and discontent are 
hound to be found under such circumstances from 
time to time. We must be big enough to remember 
France's part in the war. I can only repeat the age 
old proverb that ‘a soft answer turneth away wrath.’ 
You must realize that we come from a happy and 
prosperous country. 
and it is difficult for understand a land in 
which prevail conditions different from those in our 
great stretch of territory between the Atlantic and 
the Pacific. The war should have made us philos- 
ophers to the extent of putting ourselves for a few 
moments in the place of our hosts. Only when we 
do this will we grasp fully the ideas of the people 
here.” 


us to 


While as the week progressed it became increas- 
ingly evident that President Coolidge would not 
himself reply to the letter of M. Clemenceau, it was 
indicated in dispatches, both from Paul Smith’s and 


United States, but 


to | 
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Washington, that a reply would be sent in due time 


United States Government. The suggestion was 
offered in a special Washington dispatch to the New 
York “Herald Tribune” on Aug. 9 that in the mak- 
ing of at least some of his attacks the veteran French 
statesman was not standing on firm ground. The 
correspondent said that, “in the yiew of some high 
officials of the Treasury Department M. Clemen- 
ceau set a trap for himself in issuing his vehement 
protest against the call of the United States for pay- 
ment of the French debt. One big item in the debt 
agreement M. Clemenceau does not wish to 
have ratified is a charge of $407,000,000 for war sup- 
plies which France purchased from the United 
States after the armistice. M. Clemenceau was Pre- 
mier at the time this debt was contracted, therefore 


which 


the responsibility for ineurring it rests upon him 
alone. There has been more criticism among French 


men of this $407,000,000 item than over any other 


part of France’s debt. It is an intensely unpopular 
clause in the debt classification, and ever since the 
war stocks were purchased there have been com- 
plaints in France that that 
that 
large quantities of the supplies purchased were un- 
der several feet of mud and when brought to the 
surface were found not to be serviceable. 


“Unele Sam” swindled 


country in making the deal beeause of the fact 


The blame 
for the deal, however, has not been attached to the 
M. Clemenceau, who 
When the Mellon-Berenger 
made, this item of $407,000,000 was 


to nevo- 
tiated the purchases. 


agreement wa 


included in the total amount which France was 
called upon to pay. It is, therefore, part of the 
agreement which M. Clemenceau had denounced, 


notwithstanding the fact that he himself contracted 
the debt. 
not 


But if the Mellon-Berenger agreement is 
ratified, as M. Clemenceau advises, the $407,- 
0000,000 item for war stocks will stand as a separate 


And the worst of 
it is, from the French point of view, that in 1929 the 
entire sum of $407,000,000 will become due and 
france will then be presented with a ball for that 
amount if the Mellon-Berenger agreement is not 
ratified by that time. If it is ratified, payment will 
be carried along under the 62-year plan and not even 
the semi-annual interest of $10,000,000 will have to 


000,000 in interest twice a year. 


, be paid.” 


We see everything as usual | 


In an interview which a representative of the 
United Press Association claimed to have had with 
M. Clemenceau at his summer home at St. Vincent 
Sur Jaro, France, on Aug. 10, he was reported to 
have said in reply to a question as to how he came 


to write the letter to President Coolidge: “Tl 
tell you the truth about that letter. I know the 


Americans. If ever there was a people that loved 
France, it was the American people. They make 
mistakes like all of but you have done 
splendid things that we could only give Americans 
that final French praise that they are such chic 
people. But it has been so evident recently that this 


us, such 


sentiment was changing that I decided to write the 
letter three or four days ago because scores of peo 
ple appealed to me to do so. Throughout this year 
I have seen some of my American friends, but also I 
recently have received scores and scores of letters 
asking me to do something.” The correspondent 
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added that “Clemenceau emphasized that he ex-| added that “Ambassador Berenger is likely to ex- 


pected no reply to his letter and that it was not de- | 


signed to bring a reply.” 

It has been indicated in Paris cable dispatches 
for well on to two weeks that Premier Poincare was 
unable to decide whether to press the 
United States war debt agreements for ratification 
by the French Parliament or let them go over to the 
autumn It was apparent that he felt cer- 
tain that he would be 


SeSSiON. 
in trouble whichever way he 
Ile realized that the United 
States Government was firm in its position that 


acted on the matter. 
credits or loans in America could not be expected 
until after the Parliament had acted favorably on 
the American agreement. On the other hand, it was 
pointed out that if he pressed for approval at this 
session he would with defeat. Unquestion- 
ably approval at this time was made the more un- 
certain and difficult by the world-wide publication 
of the Clemenceau letter to President Coolidge. 

In a special Paris cable dispatch to the New York 
“Times” on Aug. 6 it was stated that “the Poincare 
Cabinet is about equally divided on the issue of 
whether the American and British debt settlements 
should be ratified before Parliament adjourns, but 
everything indicates that ratification will be post 
poned until after the recess. Reports that a meas- 
ure for ratification would be laid before the Cham- 
ber on Wednesday, published by this morning’s 
press, caused an all-day flurry of excitement in both 
houses. 


meet 


In the evening, however, these reports were 
‘autiously if not quite completely denied in a com- 
munique which states that the Government is for the 
present contemplating only the examination of the 
two debt settlements by the Finance Commissions.” 

lor several days thereafter the Paris advices with 
regard to this matter were rather conflicting. For 
instance, the representative at that centre of the 
New York “Evening Post” said in a cable message 
on Aug. 7 that “it now appears certain that the 
Cabinet will agree to-day to the ratification of both 
the Washington and the London debt agreements be- 
fore Parliament adjourns for its vacation. Just 
when the accords will go before the Chamber of 
Deputies and the Senate is not known, but it will 
probably be immediately after the National Assem- 
bly at Versailles next week. Premier Poincare has 
about convinced all his colleagues in the Govern- 
ment of the necessity of getting these bitter pills 
down the Chamber’s gullet without any more delay. 
The medicine France has been getting for the last 
week has much improved her financial health, but 
she cannot hope for complete recovery unless both 
accords are ratified.” 

Only two days later, Aug. 9, definite word came 
from Paris that ratification of the war debt agree 
ments would not be attempted at this session of the 
French Parliament. The representative at that cen- 
tre of the New York “Times” cabled that “all con- 
sideration of the French foreign debt situation has 
been relegated, until October at least, to the care of 
two small subcommissions, one delegated by the 
Foreign Affairs Commission and the other by the 
Finance Commission of the Chamber. There will 
be no attempt by the Government to obtain ratifica- 
tion before the adjournment of Parliament and 
there is no likelihood that in the interval any offi- 
cial attempt will be made to open negotiations.” He 


| 
| 


sritish and | 





tend his vacation, and President Coolidge’s an- 
nouncement in reply to M. Clemenceau’s letter that 
the negotiations are closed seems to put an end to 
the rumors that Secretary Mellon brought with him 
promised modifications and amendments which 
would make the settlement pill easier to swallow.” 
Naturally, there was special interest in European 
capitals, particularly in Paris, as to what Senator 
sorah, aS Chairman of the Foreign Relations Com- 
mittee of the United States Senate, might say with 
regard to M. Clemenceau’s letter to President Cool- 
idge. The London representative of the New York 
cabled on Aug. 11 that “prominence is 
viven in the London press to a statement made by 


“Times” 


Senator Borah at Boise to-day, in comment upon M. 
Clemenceau’s letter to President Coolidge, in which 
the Senator said that if the European nations 
wanted to cancel their debts they should include all 
debts and all reparations. This is taken here as the 
first time that the Chairman of the Senate Foreign 
Relations Committee has even considered the even- 
tuality of cancellation of Europe’s debts to the 
United States. and, therefore, his statement assumes 
large importance. However, if the Senator really 
has begun to think of eventualities under which the 
debts might be canceled he would find by studying 
the European situation on the spot that it is ex- 
tremely doubtful if an offer by America to cancel all 
international war commitments, including repara- 
tions, in one full swoop would be accepted by all the 
nations involved.” 


The French Parliament has adjourned until Oc- 
tober. This action was taken on Aug. 11, and with 
the debt problems unsettled. No action can be taken 
by that body in the meantime. The [aris represen- 
tative of the York “Herald Tribune” cabled 
that evening that, “after short sessions this after- 
noon, both houses of Parliament adjourned for the 
summer recess, to reconvene in October, leaving the 
most nettlesome thorn in the flesh of France—the 
problem of the inter-Allied debts—still unsettled, 
and with no immediate solution likely.” Continuing 
tu state the situation, the correspondent said = in 
part: 


New 


“With action on the debt accords thus post- 
poned, as far as can now be seen, for at least two 
months, the frane continued its drop of the last few 
days and anxiety over the situation in many quar- 
ters is clearly evident. Despite the Government's 
impressive victory in the riotous National Assem- 
bly at Versailles yesterday, it is generally admitted 
in business and official circles that the biggest prob- 
lem of Premier Poincare and his Cabinet of National 
Union is still hanging fire. Former Premier Georges 
letter to 
Which has stirred up so much comment here and in 
the 


point of the debt agreement thorn. 


Clemenceau’s open President Coolidge, 
United States, has served only to sharpen the 
Ilow badly that 
thern will cut during the coming two months of 
twisting and wiggling is a que tion the more prac- 
tical-minded French hate to think about. 
many, 


A great 
still cling to the hope that the 
‘Tiger's’ plea to Washington will evoke some reply 
from Mr. Coolidge or, at any rate, a more concilia- 
tory attitude in America.” 

Premier Poincare has made it plain, according to 
“Petit Parisien,” that he does not intend to convoke 


however, 
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Parliament in special session during the recess which 
began on Aug. 11. The Paris correspondent of the 


“the ‘Petit Parisien’ has interviewed Premier Poin- 
care, asking him if the Government intended 
summon an extraordinary session of 


‘The Parliamentary holidays will last about two 
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calling for a National Assembly by 418 votes to 133, 
| while the Senate approved the proposal by 275 to 17. 
New York “Evening Post” cabled on Aug. 12 that 


to | 
Parliament. | 


months,’ he replied, ‘and the Chamber will recon- | 


vene during October. I would not take upon myself 


the responsibility of delaying a vote on the budget. 
Moreover, the Chamber and Senate will have to pro- | 


nounce themselves in one sense or another on inter- 
Allied debts.’ 
to call a special session to take up the Franco-Amer 
ican or Franco-British debt accords?’ he was asked. 


‘Don't you fear you will be compelled | 


‘I do not, he replied, ‘but | am not master of the | 


issues.’ ” 
of France continued 
make progress with his financial plans. 


Premier Poincare has to 
On Aug. 7 
the Senate approved the sinking fund provision, The 
Paris representative of the New York “Times” ca- 
bled in the evening of that day that “to-day by an 
almost unanimous vote the Senate approved this 
latter measure and its various provisions for alimen- 
tation of the fund with an income of 5,500,000,000 a 
year from succession and other taxes and out of 
budget surplus, apart from receipts from the sale of 
tobacco.” He added that “the third measure pro- 
posed by the Government permitting the Bank of 
France to strengthen its gold reserve by the pur- 
chase of foreign currencies and at the same time 
meet commercial needs by the issue of bank notes 
against the amount of purchase was almost unani- 
mously approved on Tuesday. The sinking fund 
plan, with all solemnity, will be incorporated in the 
Constitution by the two houses of Parliament at 
Versailles next Tuesday and the first stage of the 
Government’s program will be complete.” 
Summarizing what had been accomplished up to 
that time in the way of financial legislation, the 
correspondent said: “In fifteen days of incessant 
effort Premier Poincare has obtained passage of 
his first two great measures of financial reform. 
He has raised this year’s revenue by 2,500,000,000 
francs, made provision for another 9,000,000,000 
next year and has secured the creation of an auton- 
omous sinking fund to take care of 49,000,000,000 
francs of short-term bonds.” He added, however, 
that “the beginning of the reconstruction on the in- 
ternal financial situation will thus have been fairly 
well guaranteed and a basis of confidence estab- 
lished. Unfortunately, however, it seems to-day 
certain that the Government will not be able to con- 
solidate its position by dealing at this session with 
the equally important matter of foreign debts.” 


The point was stressed in a special Paris dispatch 





to the New York “Herald Tribune” on Aug. 8 that | 


the outlook was bright for the passage of the sinking 
fund provision by the National Assembly at Ver- 
sailles last Tuesday, Aug. 10. He stated in a cable- 
gram on Aug. 8 that “when the National Assembly 
meets it will be composed of 883 members, of whom 
570 are Deputies and 313 Senators. M. de Selves, 
President of the Senate, who is 78 vears old, will 
preside. There is every reason for Poincare’s assur- 
ance that the sinking fund bill will be ratified by the 
Assembly. The Chamber approved the resolution 


Thus a total of 693 against 150 votes appears to be 
certain for the financial measure. It is expected 
that the entire program will be put through by Tues- 
night, when the members of Parliament will leave 
for their vacations. After their departure M. Poin- 
care will continue of the 
moves with committee members.” 

The actual vote proved to be 671 to 144. 


glay 
acai 
. 


studies next fiscal 


his 


In his 


account of the session of the National Assembly at 
Which it was taken the Paris correspondent of the 
New York ‘Times” first outlined the purpose and 
scope of the sinking fund provision as follows: “In 


the same great hall at Versailles where 51 years ago 
the Constitution of the Third French Republic was 
adopted, another National Assembly to-day added 
to its predecessors’ work a law which guarantees, 
so far as they can be guaranteed, all debtors of the 
Into 
the Constitution itself has been placed with the same 


French State against loss of their lendings. 


solidity as the Presidency a law creating a sinking 
fund for the redemption of the floating debt, which 
Will be autonomous and will be provided from fixed 
definite sources with a sure income. Assurance to 
French bondholders could certainly go no further, 
for redemption of their bounds is now part and par 
cel of the whole structure of the French Republic.” 

Continuing he said: “It was by 671 votes to 144 
that the Assembly reached this decision. The law 
had been passed already by both Houses of Parlia- 
ment, and this joint session was less concerned with 
its ultimate passage than with the dignity which 
should be thereto attached. But, alas! dignity 
failed it, except in so far as the majority was crush- 
ing to all the forces of destructive criticism of the 
economic system under which for half a century the 
Third Republic has lived in common with the rest of 
the world. Those 144 members of the Chamber and 
Senate who recorded their votes in opposition made 
of this solemn occasion a field day for their rancor 
and their doctrines. Their worst extremist, M. Do- 
riot, one of Moscow’s most trusted disciples, a young 
man of passionate speech, had to be thrust from the 
tribune by a Republican Guard and escorted out of 
the Assembly. Almost continuously his associates 
kept up a howl of interruption.” 


That leaders in the French Government have prac- 
tically made up their minds that the United States 
Government will not make any changes in the war 
debt indicated in a special Paris 
dispatch to the New York “Times” on Aug. 1 The 
correspondent said that “the sub-commissions ap- 
pointed by the Finance and Foreign Affairs Com- 
missions of the Chamber intend to spend the Par- 
liamentary recess examining all the documents re- 
lating to the debt problem and there is already evi- 


agreement Was 


» 


— 


dent a curious change of opinion among the members 
of those commissions, similar to the change of opin- 
ion which Premier Poincare himself has had since 
he came into office. The cold, unresponsive attitude 
of the American Government and American Debt 
Funding Commission to all sentimentality in this 
matter of debts has won over the “love of France” 
sentimentality which it has been the habit even of 
official Americans and those among the highest rep- 


| resentatives of the United States in this country to 


discourse about at public banquets. The French 
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reluctantly, but now seemingly finally, have come | 


to the conclusion that opinion in the United States 
and the character of the United States are not such 
as they have been represented to be at Fourth of July 
banquets by her official spokesmen here, but some- 
They have learned the differ- 
ence between American oratory and American ac- 


thing quite different. 


countancy, and it is now almost a safe bet to say 
that even the Washington debt settlement will be 
‘ratified by the French Parliament in October. It 
be added that with the settlement will at the 
same time end the epoch of sentimental cordiality 
which has so long been represented here as the real 


Cali 


feeling between the two sister republics. That may be 
all for the better. Certainly now that the disposi- 
tion of the French Government, led by the Premier 
and Minister of Foreign Affairs, is for ratification 
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‘ | 
of the debt settlements it would be a most deplorable | 


mistake for any official attention to be paid to M. 
Clemenceau’s letter.” 

The finances of the Government of Poland appear 
to be getting into considerably better shape under 
the direction of the Kemmerer Commission. An- 
nouncement was made in a special dispatch from 
Warsaw to the New York “Times” on Aug. 10 that 
“Poland’s $10,000,000 debt to the Federal Reserve 
Bank of America will be settled satisfactorily to- 
morrow, it was announced to-day at the Finance 
Ministry.” It was explained that “payment of this 
debt on the day it is due shows that Poland is pro- 
gressing in financial sanitation, it is held here. 
Persons close to the Kemmerer Commission of Amer- 
ican advisers to Poland say this action is one of the 
first indications that the new republic is consoli- 
dating its financial strength successfully. It is 
added that the country has held the zloty practically 
fast during the past three weeks, a feat unexpected 
before the American advisers arrived.” Attention 
was drawn to the fact that Poland asked $10,000,000 
credit to stabilize her currency in the early days of 
the republic and deposited £1,000,000 gold in the 
Bank of England as security, London being the near- 
est shipping point. With the obligation paid off to- 
morrow this gold will be returned to the Treasury 
and the credit of the nation vastly improved in con- 
sequence. The total foreign debt of the country is 
now approximately $350,000,000, of which America 
holds $221,000,000.” 


The outlook for an early settlement of the British 
coal miners’ strike is not regarded bright in London. 
Word came from that centre through cable dis- 
patches on Aug. 10 that “the British coal miners, by 
a majority of more than 34,000, have rejected the 
Bishops’ plan for a settlement of the coal strike, it 
was announced this evening. The vote in the dis- 
tricts was 333,036 for the proposals and 367,650 
against.” The correspondent added that “in labor 
circles in this country this vote was taken to mean 
that a settlement of Great Britain’s coal strike, now 
102 days old, is further off than ever. The miners’ 
decision is a heavy blow to their leaders, L'erbert 
Smith, President, and Arthur J. Cook, Secretary, 
who had recommended acceptance of the Bishops’ 
plan.” He suggested also that “it is significant that 


it was the adverse vote in Yorkshire, Herbert Smith’s 
own county, that finally turned the scale against 
acceptance. Yorkshire is said to have swung against 
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the proposals by a small majority of 23 in a total of 
Scotland declined to vote either way, 
but the Bishops’ plan was accepted by all the dis- 
tricts except Yorkshire, Cook’s county of Lancashire, 
Cheshire, the Forest of Dean and Cumberland.” 

In a special editorial dispatch from London to the 
New York “Times” on Aug. 7 it was asserted that a 
revival of trade in Great Britain hinged on a settle- 
ment of the coal miners’ strike. The writer said 
that, “once the strike is settled a great burst of trade 
activity is hoped for.” It was claimed in an Asso- 
Press cablegram from London on Aug, 11 
that “the compulsory wage arbitration clause of the 
plan is suggested as having caused the objections of 
the miners. With the strike situation still at a dead- 
lock, the Miners’ Federation officials are at a loss 
regarding what steps they can take now to alleviate 
the situation. A conference of the executive com- 
mittee has been called for next Monday.” 


clated 


The British strike situation took a somewhat new 
turn on Wednesday. According to a special wire- 
less messave from London to the New York “Times” 
that evening, “independent action on the part of the 
mine owners is the latest move in the coal strike, 
which the day after to-morrow will be fifteen weeks 
old. Talks are now going on between the owners 
and the miners in Nottinghamshire and Derbyshire, 
following a request from the strikers.” The corre- 
spondent suggested that “this places the strike lead- 
ers in an uncomfortable dilemma. It was bad 
enough for them when the strikers rejected the ‘Bish- 
ops’ peace plan.’ But now the situation is really 
acute, because the leaders apparently have no alter- 
native policy to suggest. It is intimated that the 
Nottinghamshire and Derbyshire miners, in initiat- 
ing talks with the owners without consulting their 
leaders, are getting genuinely distrustful of their 
chiefs. In view of the latest happenings, the confer- 
ence of miners’ delegates, scheduled to meet in Lon- 
don on Monday, will haye a difficult task.” 

In a special wireless message from London to the 
New York “Evening Post” on Aug. 12 it was claimed 
that “neither the miners’ leaders nor the churches 
have given up hope for peace in the coal strike on 
the basis of the Bishops’ plan, which the miners re- 
jected by a majority of 34,000 out of a total of 700,- 
000.” It was added that “this comparatively small 
margin was obtained by block voting without a bal- 
lot, and it is doubtful whether it expresses the true 
will of the rank and file. The executive committee 
of the Miners’ Federation stands adjourned to-day 
and has scattered to the various coal fields, where 
by means of conferences 
members hope to obtain another vote.” It was 
added in a dispatch to the New York “Times” later 
the same evening that “Prime Minister Baldwin’s 
return to 10 Downing Street to-day from his home 
in Worcestershire immediately set rumors flying 


and local meetings, the 


that the warring mine owners and coal miners were 
on the verge of burying the hatchet and ending the 
coal strike. But neither Mr. Baldwin nor any of his 
Government colleagues did anything to-day toward 
trying to patch up the differences between the coal 
factions. Premier Baldwin will stay in London 
only until to-morrow. Though it was expected he 


'would remain at Downing Street until he left to 


spend the week-end at Chequers, he will merely turn 
right around and go back to Worcestershire after 
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having 
crisis.” 


There has been no change in official bank rates at 
leading European centres from 714% in Paris; 7‘ 
in Berlin; S10 


in Belgium, Italy and Austria; 6% 
in London and Ma- 


in Denmark and Norway; 5% 

drid; 444°. in Sweden and 312% in Holland and | 
Switzerland. In London open market discount rates 
were up a trifle — short bills advanced to 48g@ 
414%, against 414%, while three months’ bills closed 
at 47-16@414%, against 414,@45-16% a week ago. 
Money on call at the British centre was also firm, 
advancing to 414%, but receded and closed at 342%, 
as compared with 372% last week. At Paris open 
market discounts were advanced from 584 to 7%, 


while in Switzerland the rate was reduced from 
2329 to 214%. 


The Bank of England continues to add to its gold 
reserves and in its statement for the week ending 
Aug. 11 reported an increase of £1,023,577. More- 
over, note circulation was reduced £1,182,000, so 
that the reserve of gold and notes in the banking 
department expanded £2,206,000, while the propor- 
tion of reserve to liabilities advanced to the highest 
point of the year, namely 26.22%, which compares 
with 25.75% last week and 15.36% the first week in 
January. At this time a year ago the ratio stood at 
3052% and in 1924 at 18%. Substantial expansion 


took place in all of the deposit and loan items. Pub- 
lic deposits rose £2,687,000 and “other” deposits 


£3,671,000. The Bank’s temporary loans to the Gov- 
ernment increased £470,000. Loans on other securi- 
ties were augmented £3,653,000. Total gold hold- 
ings amount to Saneaae 21, as against £164,256,769 
in 1925 and £128,315,112 a year earlier (before the 
transfer to the Bank of England of the £27,000,000 
formerly held by the Redemption Account of the 
Currency Note Issue). 32, 297,- 
000, as compared with 9 a year ago and 


Reserve aggreg: ated 
ry ~ 6) 


aoe. (eo, 3a! 


£22,030,892 in 1924. The loan total is £72,197,000, 
against £71,605,890 and £75,409,790 one and two 


years ago, respectively, while note circulation stands 
at £141,322,000, in comparison with £145,253,410 at 


this time in 1925 and £126,034,220 the year preced- 


ing. Clearings through the London banks for the 
week were £768,410,000, against £731,511,000 last 


week and £754,845,000 a year ago. The Bank’s offi- 
cial discount rate has not been changed from 5%, 
the level hitherto prevailing. We append compari- 
sons of the different items of the Bank of England 
return for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1926 1925 1924 1923 1922 
Aug. 11 Aug. 12 Aug. 13 Aug. 15 Aug. 16 
£ £ £ £ £ 

Circulation - . ..-b141,322.000 145,253,410 126,034,220 124,828,830 124,261,430 
Public deposits 11,004,000 15,733,119 13,406,175 10,416,839 14,168,990 
Other deposits.....112,161,000 110,729,760 108,796,171 109,020,800 111,587,816 
Govt. securities . 36,809,000 34,218,520 42,857,467 45,835,601 42,628,802 
Other securities._... 72,197,000 71,605,890 75,409,790 69,119,962 79,618,460 
Reserve notes & coin 32,297,000 38,753,359 22,030,892 22,565,423 21,596,230 
Coin and bullion..a153,867,721 164,256,769 128,315,112 127,644,253 127,407,660 
Proportion of reserve 

to liabilities --- 26.229, 30.62% 18% 15.89% 17.17% 
es Ge. cccncscs 5% 44% % 4% +/ 3% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and whi 
the Bank of England on the British Government's decisk 

b Beginning wit 


h was transferred to 
yn to return to gold standard. 


h the statement for April 7,000,000 of Bank 


29 1925, includes £27 
of England notes issued in return for the same amount of gold coin and bullica 
held up to that time in redemption account of currency note issue. 


The Bank of France return this week reflects a 
change for the better, at least as far as note circula- 
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Total ‘notes in direuletion are 


tion is concerned. 


aoe to 55,158,140,425 franes, a decrease of 987,- 


| 231,000 francs 


for the week. 
peerat: last year note 


At the corresponding 
circulation amounted to 
~ | 44,906,227,315 frances, and in 1924 to only 40,- 
| 399,968,075 franes. A further small increase in gold 
holdings of 3,000 franes brought this item up to a 
total of 5,548 {676,275 franes, which compares with 
5,546 ,958,827 in 1925 and 5,543,744,269 in 1924. 
The State repaid the bank 550,000,000 frances this 
week. Advances to the State now stand at 
37 300,000,000 frances, against 28,100,000,000 frances 
a year ago and 22,900,000,000 franes two years ago. 
Changes in the other items during the week were: 
Silver gained 2,000 franes and trade advances rose 
31,150,000 franes. On the other hand, bills discount- 
ed decreased 1,884,514,000 francs, treasury deposits 
dropped 21,239,000 franes and general deposits fell 
off 453,357,000 francs. Comparison of the various 
items in this week’s return with the figures of last 
week and with corresponding dates in’ both 1925 and 
1924 are as follows: 

















BANK OF FRANCE’S COMPARATIVE STATEMENT. 

Changes ——____———- Status as of -—-———————- — 
Sor Week. Aug. 111926. Aug. 13 1925. Aug. 14 1924. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France....... Inc 3,000 3,684,355,368 3,682,637,919 3,679,423,361 
BEE conesdne Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
ae Inc 3,000 5,548,676,275 5,546,958,827 5,543,744,269 
a, ee Inc 2,000 337,882,353 311,820,393 300 ,408 602 
Bills discounted... Dec.1,884,514,000 5,979,576,645 3,243,426,905 4,510,189,723 
Trade advances-_Inc. 31,150,000 2,272,390,101 2,912,847,071 2,739,388,793 
Note circulation. Dec. 987,231,000 55,158,140,425 44,906,227,315 40,399,968,075 


Treasury depositsDec. 
General deposits. Dec. 
Advances to StateDec. 


21,239,000 
453 357.000 
550,000,000 


32,733,001 
3,446,582,712 
37,300,000 ,000 


14,459,379 
2,384,619,304 
28,100,000 ,000 


12,089,778 
2,037,111,797 
22,900,000 ,000 


The Imperial Bank of Germany, as shown in its 
statement issued under date of Aug. 7, was success- 
ful in reducing note circulation 134,794,000 marks, 
at the same time that other maturing obligations 
expanded only 62,451,000 marks and other liabilities 
the small sum of 3,472,000 marks. 
ever, 


There were, how- 
The Bank reported a de- 
cline in holdings of bills of exchange and checks of 
71,804,000 marks, while advances fell off 72,611,000 


reductions in assets. 


marks. Reserve in foreign currencies declined 
7,914,000 marks, although silver and other coins 
increased 1,655,000 marks, notes on other banks 


went up bay 000 marks and other assets were in- 
creased 74,833,000 marks. 


Total gold holdings are 
l, 192,530,000 marks, an increase for the week of 
27,000 marks. This compares with 1,113,678,000 


marks a year ago and 490,694,000 marks in 1924. 
Outstanding note circulation amounts to 2,971,711,- 
000 marks, as compared with 2,472,669,000 marks 
in 1925. 


The Federal Reserve banks’ statements that were 
issued at the close of business on Thursday showed 
that rediscounts and open market dealings continue 
to increase both locally and nationally. The report 
the banks as a group indicated an addition to 
gold of $200,000. Rediscounting of Government se- 
cured paper increased $7,800,000, but “other” 
bills fell $6,400,000, total bills discounted for the 
week increased only $1,400,000. Holdings of open 
market purchases were augmented $2,500,000. Total 
| bills and securities (earning assets) fell slightly, 
| viz., $600,000, while deposits declined $1,400,000. 
As against this, Federal Reserve notes in actual cir- 
culation expanded $4,100,000 and member bank re- 
| serve accounts increased $8,900,000. At New York 


of 


as 
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rediscounts of all classes of paper increased $24,- 
000,000, bringing total bills discounted up to $190,- 
253,000, as compared with $173,259,000 at the same 
date in 1925 sill buying in- the open market was | 
increased $2.300,000. Total bills and securities in- | 
creased $25,100,000, deposits $4,600,000 and member 
accounts $10,200,000. The amount of 
in actual circulation was 
in the reserve ratios 


bank reserve 
Federal Reserve notes 
reduced $6,200,000. 
were unimportant, 


Changes 


though shrinkage was again re- 


ported; for the combined System there was a de- 
crease of 0.1%, to 75.39%, and for the New York | 
bank 1.6%, to 79.5%. 


Last Saturday’s statement of New York Clearing 
House banks and trust companies presented the 
usual appearance following month- 
end readjustments and showed an addition to sur- 
plus of more than $25,000,000. Other accompany- 
ing features were drawing down in loans of $26,645,- 
000 and a decline in net demand deposits of $45,- 
543,000, to $4,358,924,000. This total is exclusive | 
of $21,535,000 in Government deposits. As to time) 
deposits, there was a slight decrease, namely $280,- 
000, to $615,595,000. Cash in own vaults of members 
of the Federal Reserve Bank increased $973,000, to 
$44,726,000, although this is not counted as reserve. 
State bank and trust company reserves 1n own 
vaults expanded $473,000, but reserves of these in- 
stitutions kept in other depositories fell $210,000. 
An increase of no less than $17,326,000 in the re- 
serve of member banks with the Federal Reserve 
sank, together with the reduction in deposits, was 
sufficient to bring up surplus reserve to $45,476,010, 
an increase for the week of $23,362,190. The figures 
here given for surplus reserve are based on reserve 
requirements of 13% against demand deposits for 
member banks of the Federal Reserve, but do not 
include $44,726,000 cash in vault held by these mem- 
bers on Saturday last. 


of “recovery” 


The advance in the rediscount rate of the New 
York Federal Reserve Bank from 34% to 4% on Aug. 
12 was the outstanding event of the week with re- 
gard to the local money market. While the prob- 
ability of such action had been rumored for some 
weeks, the upward revision finally came as some- 
what of a surprise in speculative circles. Bankers 
had known that brokers’ loans were high again and 
that the credit of member banks in the Federal Re- 
serve System had been extended materially. The 
Federal Reserve Board, in its monthly review of 
conditions, which was published Thursday morn- 
ing, pointed out that “the member bank credit had 
increased by more than $7,500,000,000 since March 
1922.” It was also stated that “security loans, or 
brokers’ loans, by member banks, were again very 
high.” By close students of the situation these ob- 
servations were regarded during the day on Thurs- 
day as a broad hint that the New York Federal Re- | 
serve rate might be raised to 4% 
business, as was actually done. 
‘all money ruled at 414° 








after the close of | 
On the other hand, 
© throughout the day, stocks | 
were strong and closed near the top prices for the 
session, after especially active buying in the last 
hour. Neither the money market nor the stock mar- 
ket that day gave any real intimation of the change | 
in the bank rate. Earlier in the week loans had been 
called rather extensively and money appeared to be 
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somewhat scarcer. 


aration 


ibid and 334% 
| 314! 





[Vor. 123. 


Still, rates were not excessive. 
_As noted by the Federal Reserve Board, industrial 
| production continues on a large scale. Car loadings 
on the railroads are still making new records. The 
unfilled orders of the United States Steel Corpora- 


tion at the end of July showed an increase for the 
month of 125,880 tons. 


Crop conditions, while some- 
“spotty,” are not bad on the whole. 
of the General Motors Corporation declaring a 
dividend of 50% on the common shares, on 
which it will pay the regular quarterly 


dend of 1°4%, ordered at the same time, 


what The action 


stock 
cash divi- 
furnished 
further evidence of the great prosperity of that com- 
pany. The investment market has continued rather 
quiet. A firmer money market, 
change considerably, would not seem illogical. 


unless conditions 
Yes- 


terday, however, call money continued at 414% all 
day, although it was the last day of the week for 


making loans, also the last chance for making prep- 


for the mid-month disbursements, and in 


spite of the advance in the New York bank rate. 


Stocks were irregular and lower in the forenoon, 


but closed strong on renewed active buying in the 
last hour. 


As to money rates in detail, loans on call covered 
a range during the week of 4144@5%, which compares 
with 4@5% a week ago. Monday the high was 
414%, the low 444% and renewals at 44%. On 
Tuesday a brief flurry sent the rate up to 5%, al- 
though the renewal basis was not changed from 44%, 
which was the low for the day. For the three remain- 
ing days of the week—Wednesday, Thursday and 
Friday—all funds on call were placed at 444%, which 
was the only figure named on each of these days. 

In time money the advance in the Federal Reserve 
Bank rate was reflected by general firmness and 
toward the latter part of the week sixty and ninety- 
day money moved up to 44% >, against 414°; four 
and five months’ to 434@5%, against 4! 6@454%, 
and six months to 434@5%, against 44@434% a 
week ago. Trading was not active. Heavy calling 
of loans by the banks was a feature of the week’s oper- 
ations. 

Mercantile paper rates have not been changed 
from 4@4'14% for four to six months’ names of 
choice character, with names less well known 
requiring 444@4'%%, the same as last week. A 


good demand was noted, but as the supply of the 
best 


names was restricted, trading was narrow, 
though city and country banks were among the 
buyers. New England mill paper and the shorter 


choice names continue to pass at 4%. 


Banks’ and bankers’ acceptances were firm and 


responded to the rise in the Reserve Bank’s dis- 
count rate by an advance of 14 of 1°% for open 
market quotations. Offerings were light; hence 


trading was inactive and the volume of business 
passing attained only small proportions. For call 
loans acceptances the posted rate 


against bankers’ 


of the American Acceptance Council remained at 
334%. The Acceptance Council makes the discount 


rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 33<% bid 
and 314% asked for bills running 30 days, 34% 


Jail 
asked for 60 days, 3° bid and 

© asked for 90 days, 334% bid and 354% asked 
for 120 days, 374% bid and 334% asked for,150 
days, and 4% bid and 374% asked for 180,days. 


Cr 
5 /¢ 


Open market quotations are as follows: 











Ave. 14 1926.] 


THE 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 

, fo a 3%%a3% $144a3% 3%03% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Pa Ms. SL. 5 crak dace vebeibdatneundnidemeseusladaaacdbawaes 46 bid 

ES i a ee ee ee ee % bid 


The Federal Reserve Bank of New York this week 
increased its discount rate on all classes of paper and 
for all maturities from 314% to 4%, effective Aug. 13. 
Earlier this year (in January) the rate was similarly 
increased, but in April it was lowered to 314% and 
that rate had continued until the change to 4% an- 
nounced on Aug. 12. A uniform rate of 4°7 is now 
maintained by all the Reserve There have 
been no other changes this week in Federal Reserve 
Bank rates. The following is the schedule of rates 
now in effect for the various classes of paper at the 


Janks. 


different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
AUG 13 1926. 


Paper Maturtng— 


4fier 90) After 6 
| Days, but hut 
i\Wiihin 6 Within 9 
| Months. | Months 


| Wtihin 90 Days 
FEDERAL RESERVE | 
BANK, ———— 





\Com'rcial| Secured ! } | 

| Agricl &\|by U. S.|Bankers'| Trade | Agrtcul.*| Agricul’! 

|Livestock| Gorern’t | Accep- Accep- | and | and 

| Paper. | Obliga | tances. tances. |Lteestock|Livestock 

|; %.e.8. | tons. | | Paper. | Paper. 
i ceimisuscevecnd & | 4 | 4 4 4 | 4 
New York_._.-_- ; 4 4 | 4 | 4 |} 4 | 4 
Philadelphia... .-- 4 4 | 4 4 | 4 } 4 
.,. aaa 4 4 | 4 | 4 | 4 | 4 
Richmond ......- 4 4 4 4 4 | 4 
Se | 4 | 4 4 4 4 | 4 
Chicago.......-.-.--- Cia | ia. 2 -a 4 4 4 
i Rs tuccécuseens 4 4 4 | 4 4 4 
Minneapolis........-- 4 4 4 | + 4 4 
Kansas City... .-- 4 4 | 4 4 4 | 4 
Re ORE 4 4 | 4 | 4 4 | 4 
San Francisco. ---_-_-- ' « 4 4 4 4 4 


* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


The sterling exchange market this week was inac- 
tive and all but motionless, so far as important rate 
variations are concerned, until the latter part of the 
week, when the rise in the Federal Reserve Bank rate 
caused selling and slightly lower quotations. Fur- 
ther small losses sent demand bills down to 4 855<, 
while the highest point touched was 4 85 13-16. As 
a matter of actual fact, the outstanding characteristic 
of trading during the week just closed was its extreme 
narrowness. ‘This, of course, is explainable by reason 
of the continued lack of interest shown. Operators 
seem content to hold off, awaiting the outcome of 
current negotiations for ending the British coal strike, 
while speculators have long since abandoned all 
thought of securing profits through speculative 
maneuvering in sterling, evidently preferring to 
dabble in those Continental currencies where stabili- 
zation is still a matter of the future. The supply of 
commercial bills offering was adequate for all routine 
requirements, and in some quarters regarded as indi- 
cating that large grain and cotton shipments were in 
sight. Midsummer dulness, 
sences and—part of the time—to intense heat, 
figured in the all-pervading inactivity. The some- 
what unexpected action of the Federal Reserve Bank 
of New York, after the close of the market on Thurs- 
day, in announcing an increase in its discount rate 
from 314% to 4%, caused a small outburst of selling 
on Friday and offering of commercial bills was freer 
than for some little time. 


owing to vacation ab- 


also 


This selling was said to 
be due to fears that the raising of the New York rate 
would diminish the differential between London and 
New York money rates and possibly cause a return 
flow of funds to New York, thus making the chance 
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further complicate the debt tangle. 
of a reduction in the Bank of England rate very small. ' 


The result was to bring about a fractional decline with 
the close at the lowest point of the week. 
As to the day-to-day rates, sterling exchange on 


| Saturday last was dull, but steady, and practically 


unchanged; the range for demand was 4 85 25-32@ 
1 $5 13-16 and for cable transfers 4 86 9-32@4 86 5-16. 
On Monday very little increase in activity was 
discernible and the volume of business was small; 
demand bills sold at 4 85 13-16 (one rate) and cable 
transfers at 4 86 5-16. A slightly easier tone per- 
vaded dealings on Tuesday, and quotations ranged 
between 4 8534@4 85 13-16 for demand and 4 86144 
(486 5-16 for Wednesday a 
further fractional decline occurred that carried 
demand down to 4 85°<@4 85°4 and cable transfers 


cable transfers. 


to 4 861<@4 8614; trading was dull and featureless. 
Rumors of a possible advance in the Federal Reserve 
Bank rate on Thursday (later confirmed) were held 
responsible for freer offering of sterling bills and a 
consequent lowering in rates, to 4 85 7-16@4 85 11-16 
for demand and 4 85 15-16@4 86 3-16 for 
Friday’s market was quiet and easier; 
quoted rates were 4 85 5-16@4 85% for demand and 
4 85 13-16@4 86 for cable transfers. Closing quota- 
tions were 48516 for demand and 4 86 for cable 
transfers. (Bankers’ sixty days are no longer quoted 
because of the falling off in the volume of business 
transacted by means of long bills). Commercial 
sight bills finished at 4 8534, sixty days at 4 81%, 
ninety days at 4 7914, documents for payment (sixty 
days) at 4 815%, and seven-day grain bills at 4 8434. 
Cotton and grain for payment closed at 4 85°. 
More gold has been engaged for shipment to 
Canada. The Bank of Montreal announced another 
$3,000,000, making $9,500,000 on the present move- 
ment sent to Montreal. 


cable 
transfers. 


These shipments are the 


result of exchange transactions since the Canadian 
dollar is now at a premium sufficiently large to 
make the movement profitable. The Bank of 


England continues to add to its stock of gold. This 
week’s purchases included £267,000 in gold bars and 
£500,000 in sovereigns from South Africa. Small 
exports to India, Spain and Singapore, approxi- 
mating £25,000, were made. A shipment of gold 
amounting to $2,500,000 made by the Reserve Bank 
last week to Germany was later explained as being 
still a part of the ear-marked gold held by the New 
York Institution for account of the Reichsbank. 
Shipments of this kind last year totaled about 
$45,000,000, out of a grand total of $68,000,000 
shipped. 


In Continental exchange the feverish activity and 
excitement of the preceding week was replaced by a 
period of comparative inaction. Trading for the 
most part was at low ebb and instead of spectacular 
up and down movements, 
drift 


able ex 


there was a tendency to 
usually to lower levels. 
tent this might be 


To a very consider- 
natural and 
healthy reaction from a too rapid and extended rise. 


re garded as a 


In the case of French exchange, however, the decline 
that caused frances to drop once more below the 3-cent 
mark to 2.70%, was directly attributable to the un- 


favorable impression created by the somewhat tactless 


and certainly ill-timed Clemenceau letter to President 
Coolidge. It is feared that the immediate effect 
of the communication will be to increase opposition 
in France to the Washington settlement and thus 
Dealers showed 
an inclination to “sit back” and await developments 
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and the loss in franc values raised the question as to 
whether the recent wave of confidence that swept so 
sensationally over France was already on the wane. 
The feeling seems quite general that although specu- 
lation has had much to do with depressing the franc 
rate, the prime factor has been and will be, what the 
French people themselves think of their own cur- 
rency. The publication of a good Bank of France 
statement passed unnoticed. During the latter part 
of the week certain large institutions with French 
connections were sellers of francs, and it was noted 
that little, if amy, Governmental support was put 
forth; this was interpreted as meaning that current 
funds are not sufficient to admit of such operations. 
In the late dealings there was a further recession to 
2.6714, in response to the advance in the New York 
Federal Reserve Bank rate. 

As to the remaining two of the ill-fated trio of for- 
eign exchanges— Belgian and Italian—Antwerp frances 
continued to move in sympathy with the French unit 
and the range for the week was lower, at 2.84@ 
2.6214, Lire ruled 
dull but steady at close to : , though declining 
later in the week to 3.271% in response to the weakness 
in other branches of the market. German exchange 
remains without alteration at nominal levels; the same 
true of Austrian schillings. Greek exchange is 
still heavy at close to last week’s levels. In the minor 


on narrow, featureless trading. 


> O71 
3.37!) ) 


is 
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made good gains, rising from 15.00 to 15.37, on a 
falling off in the selling incidental to purchases of 
_dollars to meet payments on Spain’s autumn wheat 
imports, but lost part of the advance before the close. 

Bankers’ sight on Amsterdam, after declining to 
40.0914, finished at 40.1114, against 40.11; cable 
transfers at 40.1314, against 40.13, and commercial 
sight at 40.0714, against 40.07 a week ago. Swiss 
francs closed the week at 19.3134 for bankers’ sight 
bills and at 19.3234 for cable transfers, as compared 
with 19.30 and 19.31% last week. Copenhagen 
checks finished at 26.54 and cable transfers at 26.58, 
against 26.49 and 26.53. Checks on Sweden closed 
at 26.74% and cable transfers at 26.78%, against 
26.73 and 26.77, while checks on Norway finished at 
/21.89 and cable transfers at 21.93, against 21.87% 
and 21.91% the week before. Closing rates on 
|Spanish pesetas were 15.23 for checks and 15.25 for 
cable transfers, in comparison with 15.04 and 15.06 
last week. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 


certifying daily to the Secretary of the Treasury the 


Central European group, changes were trifling and | 


trading very dull. 
shipped to London for aid of striking British coal 
miners revived discussion of the advisability of such 
action at a time when every ounce of gold is appar- 
ently required for support of the chervonetz. 

The London check rate on Paris finished at 177.50, 
which compares with 161.25 a week ago. In New 
York sight bills on the French centre closed at 2.71%4, 
against 2.97; cable transfers at 2.7234, against 2.98, 
and commercial sight bills at 2.7034, against 2.96 last 
week. Antwerp francs finished at 2.701% for checks 
and at 2.71% for cable transfers. This compares with 
2.83 and 2.84 a week earlier. Final quotations on 
Berlin marks were 23.79 for checks and 23.81 for cable 
transfers, the same as a week ago. Austrian schil- 
lings continue to be quoted at 1414, unchanged. 
Lire finished at 3.29 for bankers’ sight bills and at 
3.30 for cable transfers, in comparison with 3.361% 
and 3.361% the previous week. Exchange on Czecho- 
slovakia closed at 2.9624, against 2.9614; on Bucha- 
rest at 0.46 (unchanged); on Finland at 2.52% (un- 
changed), and on Poland at 11.00 (unchanged) from 
last week. Greek drachmae finished at 1.0914 for 
checks and at 1.10 for cable remittances. Last 
week the close was 1.10% and 1.11. 


Trading was not particularly active in the former 
neutral exchanges, but it was noted that with the 
decline in interest in the france, more attention was 
given to guilders, and also to the Scandinavian 
currencies. The result was to advance Dutch ex- 
change to 40.15 for a time, while Swiss francs also 
gained some 3 or 4 points, though in both instances 
the gains were lost and the close was weak, in response 
to the rise in the New York Federal Reserve Bank 
rate. Fairly active trading occurred in Danish and 
Norwegian exchanges, partly speculative and partly 
on the encouragement felt over improved trade re- 
turns. Exchange on Denmark rose 5 points, while 
for Norwegian there was an advance of about 8 points 
to 21.95, though closing lower. Spanish pesetas 


News that Russian gold is being | 


buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
Ai ¢ 7 1926 TO AUG. 13 1926 CLUSIVE 





Noon Buytn¢e Rate for Cable Transfers tn New York. 


Country and Monetary Value tn Untied States Money 











Unt —_-_—_ 
Aug. 7 11 9. | Aug 10 fug. 11 4 12.| Aug. 13 
EUROPE $ . $ $ s | 8 
Austria, schilling._-.- 14085 | 14072 4072 14059 14074 14085 
Belgium, franc 2085 2079 2074 276 274 0264 
Bulgaria, lev _. 007283 (Wi7244 ONT 250 (07244 O0T7288 007288 
Czechoslovakia, krone 020615 O2Z0617 02061 H20619 020616 029616 
Denmark, krone....-) .2651 | 2651 | .2651 2654 | .2656 2657 
England, pound ster | | 
| EPO KH2% 1.8626 4.8624 4.561 4.8612 4 8582 
Finland, markka. ---- 025213 | 025206 | 025206 025208 025213 025203 
France, franc._.___-- 0300 0291 0283 0279 0275 | .0270 
Germany, reichsmark,, .2%S1 2351 | .2381 2381 2581 | .2380 
Greece, drachma. - --. O11064 O11OS8 O1I117 O11114 011029 | .010973 
Holland, guilder.-.-.-- $015 | 4015 | 4015 $015 | 4014 4011 
Hungary, pengo.._-_- 1758 1756 | .1756 1756 1756 1755 
Seay 0337 0336 | .0335 0333 | 0330 0328 
Norway, krone____-.- 2190 | 2190 | .2190 194 | «2194 2194 
Poland, zloty. ....-.. 1077 | .1089 1077 Lous 1088 1080 
Portugal, escudo. --.-- 0513 |} 0512 | 0512 0513 | 0513 0513 
Rumania, leu... ...-- 004504 004567 | 0458 0045659 4559 004564 
Spain, peseta_.__..._- 1510 1629 | 1537 1525 1526 «=| .1525 
Sweden, krona.....-.- 2676 2677 2677 2677 2677 2677 
Switzerland, frane...| .1932 1933 | .10%4 1934 «| 1934 1933 
Yugoslavia, dinar...) 016750 | 017643 017655 O17654 017654 017644 
ASIA— 
China— 
Chefoo, tael_.....- 135 7144 | .7092 7079 | 3 125 7046 
Hankow, tael__...- 7008 TO70 HOSS 6969 7000 6975 
Shanghal, tael_.__- 6834 | 6874 | .6834 6841 6864 6834 
Tientain, tael_____- 7140 7077— | .7096 7079 7125 7046 
Hong Kong, dollar.) .5317 | .5336 5329 9328 p32 5301 
Mexican dollar...) .5018 | 5027 |} .6025 5023 5025 5006 
Tientsin or Peiyang, 
Gill sca cadaones 4917 4971 | 4963 4058 1067 4946 
Wes We a scans 58S OTS O71 WOT | 5074 5054 
india, rupee__....._. 631 3631 3633 54 | .3635 3641 
“Ra 4763 4758 1765 4773 | .4773 4783 
Singapore(S.8.),dollar 5621 O21 5621 5621 5617 A615 
NORTH AMER.— | 
Canada, dollar_...._)!.001496 |1.001426 '1.001445 1.001458 |1.001448 |1.001448 
Ch Pt cancecees YOY LS6 goU2Z1Y9 909156 999125 | .QUS7S1 .999125 
Mexico, peso. ___ _| 488500 488500 488667 488667 | 488500 | .488500 
Newfoundland, dollar 008719 GUS6SS | .GGS6SS GOS6S8 | .GORGBS88 998688 
SOUTH AMER.— 
Argentina. peso (gold) .9203 9208 9208 9201 | 9196 | .9185 
Brazil, milreis. .___. 1536 1538 1543 1550 | .1545 | .1538 
Chile, peso. ......... 1210 1212 1212 1212 1211 | .1211 
Uruguay, peso_______ 9954 9963 9976 1.0009 1.0035 1.0014 
Movements in South American exchange were 





rather mixed; Argentine pesos were easier, while 
Brazilian milreis advanced for a time, then also 
receded. Trading was not active. Argentine checks 
closed at 40.40 and cable transfers at 40.45, against 
40.50 and 40.55. Brazilian milreis finished at 15.40 
for checks and at 15.45 for cable transfers, the same 
‘as last week. Chilean exchange was steady at 12.08 
(unchanged), but Peru rallied and finished at 3.80%, 

| against 3.79 a week earlier. 
As to the Far Eastern exchanges excitement, 
amounting to semi-panic in the silver market, con- 
tinues to affect the Chinese currencies adversely, 
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while Japanese yen were firm as a result of steady 
buying. Hong Kong closed at 53.45@53.70, against 
53.95@54.10, and Shanghai at 6914@69)4, against 
69 13-16@70 last week. Exchange on Yokohama 
touched a new high of 47.95@48, against 47.60@ 
47.75. Exchange on Manila finished at 4914@49%% 
(unchanged); on Singapore at 5634@56%, against 
56144@56%%; on Bombay at 3614@3634, against 
36324@ 36%, and on Calcutta at 3614@3634, against 
3634@ 36} 2. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,601,184 net in cash as a result of the cur- 
rency movements for the week ended Aug. 18. 
Their receipts from the interior have aggregated 
$6,872,684, while the shipments have reached $1,271,- 
500, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Out of 
Banks 


Gatn or Loss 


Week Ended Aug. 13 to Bank 


| Into 

Banks 
| 
| 





Banks’ interior movement $6 872.684 $1.271.500\Gain $5,601,184 





As the Sub-Treasurr was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed. 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





j 
| Tuesday, |Wednesd'y.| 


| 
Saturday Monday Thursday,| Friday, Aggregate 
Aug.7 Aug. 9. | A 10. | Aug. 11 fug. 12. | Aug. 13. | for Week 
anaes a . = - 
$ $ g < s $ $ 


3 | $ 
76.000 000 86,000 ,000'72 000.000'S83.000,.090 67.000,000 74 000,.000'CT. 458 000 000 





WN ote.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 


Tie following table indicates the amount of bul- 
lion in the principal European banks: 





Aug. 11 1926 


Aug 


13 1925 
Banks of—— 


Gold, Silver. Gold. Total. 


Total. Silver. 


£ £ 
England __ 153,867,721 153,867,721 164,256,769 
France a_-_ 147,374,215 13,480,000 160,854,215 147,305,517 
Germany c 61,610,000 4994,600 62,604,600 50,545,000 
Spain.._.. 102,193,000 26,977,000 129,170,000 101,465,000 
Italy _ . 85,470,000 2,290,000 37,760,000 35,587,000 


£ 
164,256,769 
12,440 000 159,745,517 
994,600 51,539,600 
26,382,000 127,847,000 
3,339,000 338,926 000 


Netherl'ds 35,462,000 2.276.000 37,738,000 34,950,000 1,883,000 36,583,000 
Nat. Belg. 10,955,000 3,491,000 14,446,000 10,891,000 3,281,000 14,172,000 
Switzerl'd. 16,800,000 3,526,000 20,326,000 20,851,000 3,558,000 24,409,000 
Sweden... 12,673,000 12,673,000 12,983,000 12,983,000 
Denmark 11,619,000 854.000 12,473,000 11,635,000 1,150,000 12,785,000 
Norway .. 8,180,000 8,180,000 8,180,000 a 8,180,000 


Total week 596,203 936 


53,027 ,600 653 ,676 886 
Prev. week 595,370,244 


52,970,600 649,842,174 


53,888 600650 092 536 600 659,286 
55,003 600650 373 844 596,871,574 





a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. c Gold holdings of the Bank of Germany this year are exclusive 
of £13,015,000 held abroad. d As of Oct. 7 1924. 








Programs and Problems in France. 

The French Parliament adjourned on Wednesday 
for its delayed vacation, and will not regularly re- 
convene until October. Before it adjourned it gave 
its approval, partly as a Parliament and partly as 
a National Assembly, to the remainder of what M. 
Poincare apparently regards as the sufficient first 
steps of his financial program. The sinking fund 
bill, which had already passed the Chamber of Dep. 
uties, was accepted by the Senate on Aug. 7 by a 
practically unanimous vote. On Tuesday, in a riot- 
ous session at Versailles, which required the inter- 
position of the Republican Guard to suppress dis- 
order, the Chambers, meeting as a National Assem- 
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bly, incorporated the sinking fund law in the Con- 
stitution of the Republic by the imposing vote of 671 
to 144. At no stage of these proceedings was the 
Government majority imperilled, and a forcible at- 
tack upon the sinking fund plan by Leon Blum, the 
Socialist leader, was without effect upon the final 
vote at Versailles. 

The achievements of the Poincare Government in 
the first two weeks of its existence comprise three 
separate measures. The first is the new tax law, 
which is expected to produce 2,500,000,000 frances of 
additional revenue this year and 9,000,000,000 francs 
next year. The second is the sinking fund law, in- 
tended to deal with the approximately 49,000,000,000 
francs of short-term National Defense bonds whose 
redemption has been a continuing menace to the 
Treasury. The third is the law authorizing the Bank 
of France to create an additional gold reserve by 
purchasing gold and foreign currencies in open mar- 
ket, and to issue notes to the amount of such pur- 
chases. Included in this latter law is also a provi- 
sion empowering the Minister ef Finances to con- 
clude, during the ensuing three months, agreements 
designed to aid in stabilizing the franc, the agree- 
ments referred to presumably including foreign 
loans. 

The importance of these measures should be 
neither under-estimated nor over-estimated. When 
one remembers that for two years the French Par- 
liament and a long series of Ministries have debated 
the financial situation at interminable length, and 
from almost every angle, without effecting any sub- 
stantial progress toward a solution of the problem, 
M. Poincare’s accomplishment appears remarkable. 
Supported by a union Cabinet whose members have 
nevertheless kept discreetly in the background, he 
has been able to obtain solid endorsement where his 
predecessors have encountered little but opposition, 
and has succeeded in carrying through the extraor- 
dinary procedure of engrafting upon the Constitu- 
tion an arrangement which, if it wofks, should trans- 
form the unwieldy and threatening domestic debt 
into a manageable proposition which Parliament 
will be bound to sustain. He has persuaded the 
Chambers, apparently without signs of pronounced 
opposition in the country, to sanction new taxes to 
the amount of 11,500,000,000 franes for the next two 
years, and has obtained a free hand in stabilizing the 
franc which was denied to M. Briand and M. Cail- 
laux. All this has something of the character of a 
feat, and there need be no begrudging the praise 
which it merits. 

What has been done, on the other hand, is obvi- 
ously only the beginning, and in one respect a not 
very satisfactory beginning, of a program which 
will have to be carried a good deal further before 
the financial crisis is safely passed. There should 
be no difficulty in balancing the budget, and keep- 
ing it balanced, if the additional revenue that is ex- 
pected is actually obtained. The expected revenue 
will not be obtained, however, without drastic eeon- 
omy in Government expenditure, a more rigorous 
enforcement of the tax laws than France has been 
accustomed to tolerate, and a thoroughgoing repres- 
sion of profiteering; while if industry is to expand 
so that increased taxes may be in part offset by in- 
creased production, it may be necessary for the Goy- 
ernment to interfere to control prices, especially in 
wages and food. The crucial test in these matters 
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will be afforded by the course of the franc. If the 
further decline of the franc can be checked, we may 
expect to see a gradual recovery of confidence at 
home and a gradual return of French capital from 
abroad, both of which results are necessary if heav- 
ily increased taxation is not to meet popular resist- 
ance. <A fall of the franc, on the other hand, whether 
because confidence was lacking or because the addi- 
tional note issues of the Bank of France become in 
practice only a thinly-disguised inflation, would go 
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far to defeat the whole Poincare program, and leave | 


the financial situation in October pretty much what 
it low M. Poincare proposes to hold the 
franc steady, or perhaps increase its value in gold, 


is now. 


is a question which the three measures submitted to | 


Parliament do not answer. 

The most disappointing feature of M. Poincare’s 
program is the failure to include even a tentative 
ratification of the British and American debt agree- 
ments, or even to indicate what the attitude of the 
Ministry toward those agreements is. In his speech 
in the National Assembly, M. Poincare twice ap- 
pealed for support of the sinking fund plan on the 
yround that the arrangement would make a favor- 
able impression abroad, but the sinking fund plan, 
even buttressed as it is with constitutional protec- 
tion, does not include at present any provision for 
the war debts, and French opinion on the question 
still appears to be sharply divided. There is small 
likelihood that the Parliamentary commissions 
which are to study the debt question during the re- 
cess will uncover any important facts that are not 
already known, and the whole procedure seems, on 
its face, to contemplate nothing more than another 
indefinite period of delay. The credit of France, 
however, is an immediate problem, not a question of 
what is to happen fifty or sixty years hence, and the 
credit of France will not be established on a satis 
factory basis until arrangements have been made to 
pay the debts. , 

The letter which former Premier Ciemenceau has 
addressed to President Coolidge will not, we fear, 
help much in solving the debt problem, although it 
is entitled to respectful consideration as the utter- 
ance of a man who has played a prominent part in 
French affairs, and as an indication of a popular 
sentiment in France which, after all, is not to be 
ignored. Senator Borah’s reported suggestion that 
if the debtor nations really desire a general cancel- 
lation of war debts, they should also cancel the Ger- 
man reparations, is wholly beside the mark, since 
no nation is likely to consent to an arrangement 
which would leave Germany practically free of for- 
eign as well as domestic debt while each of the oth- 
ers would still be burdened with a variety of obli- 
gations. The repeated allusions, however, to the 
possibility of utilizing the German railway bonds 
provided for under the Dawes plan, together with 
the recent suggestion in France that the time may 
be near when the total amount of reparations that 
Germany shall be expected to pay ought to be fixed, 
point to a source of financial revenue from which 
France in particular might be expected to profit 
greatly. Until the debt settlements are out of the 
way, it will not be easy for France to borrow any 
considerable sum abroad, but an international un- 
dertaking to market the German railway bonds 
would be well within the powers of international 
finance, and would open the way for France to ob- 
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tain the ready money which it still greatly needs. 
It is possible that M. Poincare has some such scheme 
in mind, in which case his course in leaving the debt 
question in abeyance, and contenting himself for 
the moment with domestic matters, would have 
rather more justification than it seems to have other- 
wise. There is no getting away from the issue of 
the debts, however, and until the issue is settled the 
debate which will go on regarding it, and the com- 
plaints and recriminations which will continue to 
be heard, will cloud the application of the other 
financial measures which are to engage M. Poin- 
care’s attention during the next two months. 





The Natural Unity of “East” and “West’’. 

It was natural that the Denver, Col., speech of 
the relations and condi- 
tions of our so-called sections of “East” and “West” 
should draw the fire of sprightly criticism in certain 
quarters. But no amount of self-laudatory praise 
by either side can obscure the tremendous impor- 
tance of this much-heralded alignment. If the East 
does not understand the West, neither does the West 
understand the Kast. And among the masses there 
is considerable ignorance on both sides of the line. 
Ignorance breeds prejudice. 
on polities. 


Dawes on 


And prejudice fattens 
To no other cause can be traced this in- 
cipient division. If agriculture dominates in one 
section and manufacture in the other, these are but 
the complementary halves of a productive industry 
and domestic commerce that astonishes the world. 
The centre of population moves westward with every 
decade. At the same time the power of credit and 
capital (as distinguished from property) overflows 
in both directions from its original base. But, in 
the long look, what the East must remember is that 
agriculture cannot change its base while manufac- 
ture can do so and is doing so. 

Wealth has two leading primary sources, values 
out of the soil, and values added by manufacture. 
Above these a vast complicated network of energies 
supplies our wants and needs. In some way, in this 
intertwined production, distribution and consump- 
tion or use, we are all engaged. And considering 
the extent of our Governmental territory, it would 
be hard to find on the globe as compact a people and 
trade as our own. In economics we are united by 
conditions and powers outside ourselves. We are 
blessed by natural conditions. We confront two 
oceans that are the highways of world exchange. 
Yet it is well to remember, in estimating the rela- 
tive permanent importance of these so-called sec- 
tions of East and West, that the latter has also a 
southern outlet to the free waters of the world. And 
again, it is worth while to note that valleys are 
more fertile than rocky or sandy seacoasts and that 
in these valleys men will ever build their homes; and 
in the rapid interchange of products will provide a 
rapid interchange of thought and a perennial resi- 
due of wealth that will strengthen civil rule and 
cement a people into a nation. 

The power of credit, which springs to being ac- 
cording to the necessities of trade, rests for its base 
upon the natural resources of a country as well as 
upon the character of a people. This golden link 
has long held our own so-called East and West to- 
gether. And practically all the prejudice that now 
exists is due to politics, not to economics. All the 


flamboyant tirades against the money power and 
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Wall Street on the one hand and against the cheap- 
money schemers and paternalistic credit fakers of 
the ”wastelands” on the other, are born of partisan 
politics. Of course the work is hard in the farm 
provinces of the West, but Lord! how they work in 
the congested cities of the East! Vice-President 
Dawes pleads for consideration of what he calls 
“equality” of treatment; but that is far and away 
from the slow welding of the two sections by the 
fortuitous natural conditions and the heat and 
power of the natural advance. And if we were dis- 
posed to be specific in example rather than general 
in principles, we might say that the “moneyed East” 
is even now turning away from a blind (political) 
adoration of the “tariff.” 

This unconscious education of politics can be off- 
set by the education of schools and travel, an in- 
fluence for harmony of thought that is being ex- 
tended every year. Schools and colleges in the 
mid-West do not so much have to contend with the 
congestion of cities and the-illiteracy of the foreign- 


born. Still drawing inspiration from older Eastern 
sources, these institutions may sow the seeds of 


learning in more receptive soil. If it is true that 
this section contains a preponderance of the native 
born, it is also true that the two streams of our 
developmental life meet and mingle in the Missis- 
sippi Valley. So that not only is the centre of the 
residue of accumulating wealth constantly shifting 
toward the heart of the interior valley, but the ce- 
menting power of an expanding civic life is follow- 
ing fast. Leaving, then, the fantasies of politics to 
their exploiters, the sober thought and culture of the 
“section” is more fully aware of the economic unity 
of the Republic than elsewhere. And business men 
on both sides, educated by experience through the 
comity of trade, know that there is no inherent an- 
tagonism between our so-called East and West. 

As to “equality” of Governmental aids and privi- 
leges, there is no such thing possible or desired in 
and by the West. We hold firmly to this belief. 
What is objected to is certain protective laws that 
are antiquated political doctrines, not economic ne- 
cessities for either section. It is just as foolish to 
judge the mind and temper of the great mid-West 
by some Sockless Jerry Simpson of Kansas as it 
would be to judge the imperial State of New York by 
a half-Socialist Congressman out of a foreign dis- 
trict of New York City. It is true that the inevita- 
ble aftermath of agricultural depression affords fine 
opportunity to the selfish politics of dissension and 
to the flaming theories of partisans seeking their 
own benefit. But what is to happen in the great 
cosmopolitan city when a general depression comes 
with its train of unemployment? In these wide 
spaces of the West, however much influenced by 
spurious politics, there will not come, we are con- 
vinced, sabotage and disorder. And the “section,” 
however tried in the fires of a largely imaginary 
adversity, will continue its normal life undismayed 
though in a way discontented. 

We can conceive of no division of our territorial 
autonomy. But if it ever should come, in some far 
future, the heart of the nation will still be in its 
economic centre. And it is idle to fan a spirit of 
sectionalism by hasty criticism in any, or either, 
part of the country. As a compact and interdepend- 
ent people we can no more do without manufactures 
than agriculture. Credit will diffuse itself by its 











very nature. Manufacture may change its base to 
some extent. Agriculture will change and is chang- 
ing its methods and markets. But with every round 
of the decades, linked by transportation that is itself 
changing, interlocked and interdependent, our East 
and West are one and will remain so. For, to these 
natural conditions we must add the energies and 
inventive genius of our people that is confined to no 
section and which follows the star of achievement 
wherever it leads. If we can only save our personal 
rights, our ownership and initiative, the rest is safe 
for all. 

What follows? This blazoned “unrest” of the mid- 
West is as false as it is futile. Politically generated 
storms destroy no crops. If the season is favorable 
our magical corn and wheat harvests will pour their 
gold first into the pockets of the farmers and then 
into that of merchants and manufacturers. Parti- 
san political fallacies never prosper in good times. 
And in this interlacing domestic trade, unparalleled 
in the world, one stern truth becomes apparent. Our 
manufacturers are more in need to-day of foreign 
markets than our agriculture. Their need will in- 
crease in the future. Population consumes; ma- 
chinery manufactures. Population multiplies; be- 
yond a certain point of intensive production acres 
do not. Machinery production of articles of use is 
unlimited. We must buy if we sell. We must be 
paid in goods for foreign advances if we are paid at 
all. The suggested “equality” (it is a misnomer), 
if it ever comes, will be through the natural reaction 
of manufactures toward open ports and a freer 
trade. 

As a domestic question, agriculture can take care 
of itself without subsidy or paternal credits. It has 
always done so. If it paid tribute in the early bur- 
geoning of the interior valley it fostered manufac- 
ture. That time is fast passing, never in the same 
degree to return. But every utensil and machine 
that goes to a foreign market not only helps agricul- 
ture at home but abroad. An American reaper in a 
foreign land advertises the “surplus,” whatever it 
may continue to be, of our wheat fields. We need 
only good-will between East and West to water nat- 
ural economic laws and conditions that prosper us 
all. That good-will recognizes the manhood, intelli- 
gence, industry and energy, that are the common 
possession of our people without regard to section 
or occupation. The old East, the new West, are 
changing, both. Common trade, credit, money, unite. 
And it is a serious thing to speak lightly of the 
alleged divisions that have no basis save in petty 
politics. One people, one law, one country, and one 
freedom to work and win and help each other! 








The Farmer and His Needs—Criticism and 
Reply. 

We deem it incumbent to make room for the com- 
munication which follows, and to notice what it 
says, though it is couched in unusual language and 
hardly observes the ordinary rules of propriety : 





AMERICAN COUNCIL OF AGRICULTURE, 
Office of Chairman of Executive Committee. 
Wheaton, Minn., Aug. 6 1926. 
The Editor, Commercial and Financial Chronicle, 
New York City, N. Y. 

Dear Sir: The editorial entitled “The Farce of ‘Farm 
Legislation,” which appeared in the “Ohrenicle” for July 
10 reveals a point of view which, though quite common 
among the enemies of the farmer, is not often expressed 
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with such frankness. 
candor that it opposes, 
relief, but farm relief 
where; this is progress. 
stand. 

The “Chronicle,” is misinformed if it thinks 
that the farmers of America are disagreed on a program. 
The farmers of the great staple-growing regions, through 
their organizations and in alliance with the cotton raisers 
of the South, have united behind the only genuine form 
of relief 
the same protection under the American protective system 
as is enjoyed by industry, 


The “Chronicle” has stated with 
not merely specific forms of farm 
in itself. This is getting some 
This shows definitely where you 


however, 


the McNary-Haugen plan for giving agriculture 
finance and labor. 
gram has encountered a bitter and selfish resistance in the 
Bast, usually on disingenuous grounds. 

You evidently speak selfishly for those Eastern interests 
that are at present drunk 
legislative Our 


with political, financial and 

(and you seem to fit 
into that class) are usually in the position of professing 
great sympathy for the idea of helping agriculture out of 
acknowledged difficulties, but never being able to accept 
any solution of the problem that is brought forward. It 
is also customary for them to create a diversion by holding 
out co-operation, diversification or what not as the real 
hepe of the farmer. 

The “Chronicle” is in refreshing contrast. It is against 
the extension of any kind of help to the farmer, and it is 
quite true, as the “Chronicle” observes, that until he is 
actually ejected from the land, or driven off it by dis- 
couragement, the farmer in small danger of actually 
starving to death. The “Chronicle” is against co-operation, 
which quite plainly it does not understand. It even 
against giving the farmer advice. It is against the whole 
proposition from beginning to end. 

As much as this frankness is to be admired, it betrays 
a cynical indifference to the desperate and pitiable con- 
dition of hundreds of thousands of families who are strug- 
gling against fearful handicaps and inequalities of treat- 
ment to make a living on the soil. This is a startling po- 
sition to take in this critical hour when one-third of the 
country’s population engaged in its basic industry occu- 
pies a position of inequality and merely asks for a square 
deal. 

The Industrial Conference Board, surely not a prejudiced 
party, finds that in 1924-25, the most favorable year since 
1920, the average farm operator received a cash labor 
return of about $170 with which to meet living expenses 
other than the food, fuel and shelter supplied by the farm. 
This is the average figure for all the farmers of America 


power, opponents 


is 


is 


in fhe most favorable year in five years: it may suggest 
to the imagination something of what is meant by the 


“agricultural depression.” It may be good statesmanship 
and business to compel the farming group to continue to 
wear indefinitely the chains of economic serfdom, but upon 


reflection you may see fit to change your views. 


The farmers will agree with the “Chronicle” on one 
point. Advice will do them no good and further loans will 


do them no good. They want none of that. What they do 


want is economic equality, and by this they mean something 
very definite. The major crops of American agriculture 
are surplus crops and there is no way of changing that 
fact. The result is that simple tariffs have practically no 
effect on the price the farmer gets. He must sell at world 
price, not only his surplus, but the domestic portion of the 
crop as well. On the other hand, the tariff on manufac- 
tures, the restrictive immigration law, the Transportation 
Act, the Federal Reserve Act and the whole series of pro- 
tective laws conspire to force the farmer to buy what he 
needs, whether it be goods, labor or transportation, at the 
American price, and at the same time compels him to sell 
his products on the basis of the world market in competi- 
tion with European peasants and the lowest paid labor in 
the world. 

Industry and labor are protected and enjoy the much- 
praised “American standard of living’: the farmer is not 
protected. Now he is told that he must continue to feed 
Mastern industry as cheaply as the peasant feeds European 
industry so that American manufactures can compete in 
the world markets. He is also told that he must continue 
to pay special American prices for what he himself buys. 
The farmer is finding this a ruinous principle, and he is out 
to get protection for himself. The McNary-Haugen plan 
would make tariffs effective on the surplus crops, and he 


This pro- | 
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| means to continue his campaign until its equivalent has 
been realized. If he cannot have that, then he has no 
other course except to attack the special privilege of others. 
If the protective system is to continue in America, it must 
be extended to the farmer. This is not a country of special 
privilege, but of equal rights to all. I suggest that you 
should read the recent publication of the National Indus- 
trial Conference Board of New York City and a recent 
statement by Mr. Babson. They do not agree with you end 
| my judgment is that they know whereof they speak and you 
do not. 
Very truly yours, 





F. W. Murpty, Chairman, 
It is our general custom to refrain from replying 
directly to correspondents who differ from us in 





opinion. That is their privilege. It is ours to con- 


tinue in a course which seems just and true, guided 


by those principles we have espoused, and which 
seem to us to be best for the whole country, regard- 
less of section, class, or selfish interest. But in the 
case of the letter above printed we are charged with 
entertaining enmity to a body of citizens whom we 
hold in highest respect, ‘and with indifference to the 
needs of a section the present wealth and potential 
prowess of which we have often affirmed. As our 
columns in the past will prove, the charge is unjust 
and the tone of the letter is such as almost to for- 
bid a reply. We print it in full that our readers 
may know the manner of the animadversions that 
are made upon a conscientious effort to discuss pub- 
lic questions without bias or fear. 

If repeated tributes to the steadying power of the 
toil and thought of the farmers of the great Middle 
West upon the life of the nation be an index of en- 
mity, then we humbly plead guilty to the charge. 
If an oft-expressed appreciation of the difficulties, 
hardships and uncertainties incident to the occupa- 
tion of farming accompaniments of crop-raising, 
that, though they consume strength give courage to 
the spirit, making these men of the open fields vig- 
orous of mind and constant of purpose, constitute 
us an enemy, then our correspoident’s allegation is 
true. But if trying in a modest way to apprize the 
farmer of the dangers of accepting without question 
the fantastic schemes for betterment proffered by 
politicians and self-constituted reformers intent on 
arraying section against section in a common coun- 
try, be an evidence of friendship and good-will, 
then we are absolved from the charge. And if, in 
our business of publishing a paper, we endeavor to 
apply to all sections, vocations, and industries the 
principles of economic law as we conceive and be- 
lieve them shows either indiff-rence or ignorance 
we must be forgiven for not knowing better. 

But let us to the meat of the matter so glibly con- 
sidered in this letter, for it is of grave importance 
to our country. Stirring of sectional strife is not 
lightly to be put aside. 
unite the so-called “West” 
so-called “East” must give 


Associations striving to 
and “South” against the 
a good account of them- 
selves, must show a valid reason for their existence, 
must be actually elected to their task by the citi- 
zens they avow they represent, or stand arraigned 
at the bar of public opinion as superfluous if not 
vicious. The organization, according to the letter 
head under which his communication is written, of 
which our correspondent is Chairman of the Execu- 
tive Committee, is called the “American Council of 
Agriculture,’ with headquarters in Chicago and 
the office of the committee at Wheaton, Minn. The 





Executive Committee includes representatives from 
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other farm organizations. We are not informed of 
the date of its founding. Its chief officers are resi- 
dent, respectively, in Illinois, South Dakota, Min- 
nesota. The locale of its Executive Committee em- 
braces the following States: Minnesota, Illinois, 
Indiana, North Dakota, Iowa, Missouri, Oklahoma, 
Washington, New York, Ohio, Nebraska. No doubt 
many of the organizations represented by these gen- 
tlemen are national in scope, but did they in due 
course by plebiscite of members authorize this con- 
solidation, and if so is it in the nature of a “trust”? 
According to the printed list of Executive Commit- 
tee members, with one exception, not a single mem- 
ber hails from the “East” or “South” or “Far West.” 
So that if it is an “American Council,” the Mid- 
West and Northwest propose to manage its conduct. 
“Unity” would suggest a more comprehensive rep- 
resentation of the several so-called “sections” of the 
country, especially as the Executive Committee 
Chairman finds there are “Eastern interests that 
are at present drunk with political, financial and 
legislative power.” 

The slogan for this society is “Equality for Agri- 
culture.” And now we come to something supposed 
to be tangible, and which we can consider, though 
by stretching our space we must do so briefly. What 
is equality for agriculture? What is it to equal; 
how is it to do so, and when and where? Is it to be 
made to equal manufacture, or transportation, or 
banking? Can it be made to increase the ratio of 
production by the use of machinery in an exact 
equality to other industries? Can it change the 
fact that it is a seasonal occupation, while others are 
not? Selling its surplus in world markets can it 
control price or foresee demand? Having its great- 
est domestic customer in the so-called “East,” can it 
deny the worth of manufacture as now here located 
and increase its own sales? What is this vainglo- 
rious “equality for agriculture’? Jf there are laws 
which favor other industries, can it find the exact 
laws that will in its own behalf produce an equality 
out of an inherent inequality? 

Can Congress by McNary-Haugen laws, or a ear- 
load of such laws, do those things in equalizing nat- 
ural resources and human energies which God in 
his infinite wisdom saw fit not to do? We do not 
believe these helping or hindering artificial laws can 
be made to balance our great divisions of produe- 
tion, transportation, use or consumption; and any 
association, in our opinion, here reaffirmed and em- 
phasized, that seeks to procure such laws, is thresh- 
ing the wind and trifling with the farmers. Nat- 
ural law is supreme. We have too many of the other 
kind. There is a covert threat in this letter that 
if the farmer cannot obtain these alleged equalizing 
protective laws he will tear down the “protection” 
said to be given to manufacture and the “East.” Is 
he aware that this paper is not, and never has been, 
protectionist, but that it recognizes that an indu- 
rated tariff system cannot be torn down in a year, 
that it is cognizant of the fact that manufacture has 
reached its saturation point and must overflow if 
at all into other lands and continents, and that to 
sell we must also buy, and that these heinous 
“moneyed interests” the letter writer talks about 
already sense the obdurate fact that our loans placed 
overseas must be paid in goods, not gold, and that 
goods cannot flow through a closed port? When 
have we advocated anything else than that we must 





take things as we find them, and mend them slowly, 
effectually, realizing the needs of all? 

Our correspondent is in error in saying we have 
or are opposed to co-operative marketing associa- 
tions. We have said again and again that they have 
a right to exist. But we are opposed to the Govern- 
ment loaning them money, or paying for their con- 
duct charges, or standing behind any revolving or 
guaranty fund plan, which makes the farmer pay 
out of his own personal surplus, out of the initial 
sale of his product, to market a general surplus, and 
get back what he can, after all expenses are paid 
and the world searched for high prices. That is not 
only robbing Peter to pay Paul, it’s robbing both. 

But it is not necessary to reargue the question. 
Our correspondent says the West and South are 
united on the “McNary-Haugen plan for giving 
agriculture the same protection under the American 
protective system as is enjoyed by industry, finance 
and labor.” In another paragraph he says: “The 
farmers will agree with the “Chronicle” on one 
point. Advice will do them no good and further 
loans will do them no good. They want none of that. 
What they want is economic equality, and by this 
they mean something very definite. The major crops 
of American agriculture are surplus crops and there 
is no way of changing that fact. The result is that 
simple tariffs have practically no effect on the price 
the farmer gets.” If we have any understanding of 
“economic equality” it is equality under natural 


laws. That the farmer now has and will always 
have. It is not a so-called equality by means of a 
subsidy. To this the farmer is no more entitled un- 


der our system of government than the merchant, 
manufacturer or laborer. 

“The farmer is finding this a ruinous principle” 
(feeding Eastern industry) (why not say profiting 
by the high domestic consumption of Eastern indus- 
try?) “and he is out to get protection for himself. 
The MeNary-Haugen plan would make tariffs effee- 
tive on the surplus crops, and he means to continue 
his campaign until its equivalent has been realized.” 
But just what is a tariff on a surplus? Simple tar- 
iffs will do no good, our writer thinks the farmers 
believe. Advice, he contends, will do no good, and 
so the Council is out for some form of legislative 
relief, that protects and yet is not a tariff. 

Let us say, and we must hurry to a conclusion for 
want of space, that our interest and approach to 
these problems is not direct, but abstract. What 
concerns the farmer concerns all commerce and fi- 
nance, It would afford us great satisfaction to 
suggest a plan to overcome his difficulties. He is 
in the sweep of world currents. But we have no 
plan. The Chairman of the Executive Committee 
of the American Council of Agriculture accuses us 
of “a cynical indifference to the desperate and piti- 
able condition of hundreds of thousands of families 
who are struggling against fearful handicaps and 
inequalities of treatment to make a living on the 
soil.” This we resent as unworthy the proprieties 
of a public discussion. The gentleman would have 
the price of wheat raised; can it be done without 
increasing the price of bread! We know all the 
arguments about the elimination of the middleman 
and the saving of waste. But in times of depression, 
where do the “bread lines” form? We do not accuse 
the writer, however, of cynicism and indifference, 
but we commend to his tender heart the picture of 
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the pale-faced mother of the tenement waiting for 
her dole because she cannot earn enough to pay for 
high-priced bread for her children. On this side of 
the Alleghanies is a huge consuming population that 
Citi- 
the interacting forces of 


is the daily customer of the Western farmer. 
zens of a common country, 
our Jabors and industries, tend to produce a level of 
comfort and enjoyment for all, when vuuimpeded by 


restrictive, selfish and sectional laws. 

Discussion of plans and principles does not in- 
volve hardness of heart. Reason is not pity. Analy- 
Let 


accord to each other that humanity which binds us 


sis is not sympathy. Truth is not cynical. us 
all together, and drops a tear for suffering whether 
it be in the East or West or North or South; and 
which finds no cause for hate or enmity in any 
quarter of country or world where men try and toil, 
succeed and fail, suffer and are glad, endeavor and 


acquire, give and forgive! 





The Williamstown Institute. 

Its correct title is The Institute of Politics. But 
it is not to be understood as a forum of political 
opinions, or a convention for formulating party plat- 
forms, or as an arena of wordy debate and the air- 
ing of pet theories. This year it took up at once the 
consideration of Chemistry, of Electric and other 
forms of Power, of Natural Resources and Raw Ma- 
terials, of Transmission and Transportation, and 
the like; and all in their relation to Industry, to 
Commerce, to Economics and to the general well- 
being: producing at once from many sources an over- 
whelming array of facts substantiated by the high- 
est authorities, presented before select groups of 
interested hearers from all sections of the country 
and many foreign lands. 

As has been the past experience, and is most nat- 
ural, the outstanding speakers are the men from 
abroad, are in no way in- 
specific knowledge, 
but the foreigners have the advantage of coming out 


The American experts 
ferior in scientific attainment or 


of a different environment and having, because of 
the European complications, a more intensive indi- 
vidual experience with a more extensive if not a 
broader vision. 
from abroad 


To this their personality as guests 
adds attractiveness. 

It was natural, therefore, that the Convocation 
Address should be delivered by Sir Frederick Whyte, 
for five years English representative in India and 
President of the Indian Parliament, and also for 
seven years earlier a member for Scotch labor unions 
in the House of Commons. The next day the eve- 
ning lecture was by a distinguished leader of polit- 
ical and economic science, Dr. A. Mendelssohn-Bar- 
tholdy of Hamburg. 

Sir Frederick Whyte’s subject was “The Political 
Situation in the Orient”; and he spoke at once of 
the feeling of concern which awoke in the West as a 
result of the victory of Japan in the Russo-Japanese 
War. It served Germany’s purpose in preparation 
for her developing plans; and the Great War that 
in time followed increased the significance of such 
events as ground for anxiety. The recovery from 
the actual evils is painfully slow, but the spirit of 
man in Europe is not dismayed nor is the mission 
of Europe ended. 

In any conceivable conflict the West is in no 
real peril from the armies of the East. Whatever 
advance the East may be making, the adventure. 
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the invention and courage of the white race are 


not slackening. The East to-day in its new move- 
ments is paying tribute to the unquestionable spirit 


of our race. In fact, the political and economic 


i|growth of Asia is an incentive for us and surely 
! . , . 
| will produce excellent results, for the race does not 


fail to respond to the call. Its contributions to 
the East in every line were never greater than they 
are to-day, and will continue We have 
opened the door of opportunity to Asia and can 
cheerfully say: 


great. 


“Ienter by all means if you can.” 
The important truth for us is that Asia has con- 
tributions to make to us. She has put to success- 
ful test policies which we disesteem. Born and 
bred under autocracy, she has learned to live sat- 
isfactorily under it for many centuries, and has ac- 
quired methods and institutions which she greatly 
values and to which she has given the sanction and 
authority of religion, and the strength that comes 
with and reverence. These have ex- 
tended from the Emperor on the throne to the fam- 
ily of the humblest citizen. 


obedience 


The West now comes 
with arms full of new and highely desirable devices 
and agencies, her products of science, of machinery, 
We in America offer her 
these, together with our democracy and our trade, 
All is 
perhaps equally new in form though not in fact. In 
art, in government, in industrial productions she 
Our inherited feeling of 
superiority stands in the way of our appreciating 
this, and we in our enthusiasm offer everything at 
hand. Inevitably she finds it difficult to change 
all at once. In the ease and rapidity with which we 
make changes we may easily impair what she highly 
values, family life, artistic sense, docility under in- 
struction, the habit of obedience, of respect, even of 
personal and commercial integrity, and the like. 


of political experience. 


our system of education and our religion. 


has much that she values, 


Sir Frederick took up the Asiatic nations in turn. 
The new Turkey unseated the Sultan and abolished 
the Califate, and at once forfeited the support of 
her fellow Moslems. Persia, long a powerful na- 
tion, has of late turned to European novelties. She 
has fallen and risen four times in modern history, 
and has shown her native resiliency and native 
strength in that with all the efforts at Europeaniz- 
ing on the part of her leaders, the head of the Re- 
public of 1925 is accepted as the absolute Shah of 
1926. China has already had an overdose of West- 
ern democracy. Fifteen years ago her leaders hardly 
knew what they were doing. There were no signs 
that a republic existed. Yuan-shi-kai said in 1915 
that China was not fit for a republic; and himself 
ruled by corrupting and overriding the Parliament. 
Every effort has failed since then. Pekin to-day 
has no power over China; and the normal life of 
the nation has been little disturbed. She has a long 
history, with rooted traditions and institutions that 
constitute and have gone far to create her strength. 
The first of these is the Family. It is the unit of her 
community life. It constitutes its bonds, and es- 
tablishes its integrity, its filial piety and the indi- 
vidual allegiance to their traditional ways. She has 
been overrun by conquering nations, but has been 
able to absorb them while maintaining her tradi- 
tions. She has endured autocratic rulers through- 
out and has concerned herself little with the form 
of her government +o long as it did not disturb her 
industrious life. 


She has proved how a great na- 
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tion may be democratic without democratic institu- 
tions. 


All this is true in higher degree with India. 
situation there Sir Frederick depicted with excep- 
tional insight and knowledge. 
the strength of her material forces, her institutions, 
her civilization, her religion and her indomitable 
resolution against the walls of Hindu traditions, 
the caste, the religion, the deepest convictions of a 
whole people; and now, after 350 years of costly 
effort appreciates her mistake and is striving to 
mend her ways. 

Japan has taught a new method. The revolution 
of 1870 meant the restoration of her past in the Mi- 
kado and the religion of Shintoism with worship 
of the Emperor. On this foundation with which 
her people were at rest they introduced modern im- 
plements of mental and material advance as fur- 


nishing the basis of her Governmental activity. She 
has drunk deep of Western civilization without. 


changing her traditions; and her success makes her 
the example for ali the East. England is quite 
ready to take a new start in dealing with India. 
To-day, Sir Frederick says, the outstanding fact 
is that Asia holds us in deep disdain. To them our 
speed is only movement without progress. In their 
id 
Qur eyes are fixed on material forces to 
be harnessed for our use. 


eyes it has no goal, except possibly our greater : 
Vantage. 
She gives us pause in our 
assuinption of superiority, and at this point has a 
message for us. We have received much we hold 
She has produced great poets, great 

great thinkers, great and 
There is no reason to think a land once so 
fertile may not blossom again. 


dear from her. 
law-givers, 
great art. 


statesmen 


Her spirit is per- 
haps awakening to a new life under the touch of 
Western thought. It may be that, recognizing her 
rooted regard of the natural world as only appear- 
ance pointing to a realm beyond, we shall be helped 
to escape our eagerness for dominion over nature, 
and may be the better prepared to lead her to the 
faith we have reached in the reality of the life of the 


spirit and in theGiver of that life to all who 
seek it. 
The next evening Dr. Mendelssoln-Bartholdy 


touched all hearts by the unexpected character of his 
address. Ife is a German and his assigned subject 
was “The European Situation.” The German view 
of the situation has been presented here in the past 
in very contentious form. This was a touching and 
convincing appeal given in the manliest way by a 
scholar and author of high position and wide repu- 
tation, the Director of the University of Foreign 
Law. Those in the audience who caught the sig- 
nificance of the distinguished name he bore and who 


saw that his home is Hamburg, which always has 
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The | 


England has thrown | 


| been a free city, when he began by declaring that 
| Europe is not what she has believed herself, an un- 
_disputed entity, in fact does not exist, were aware 
that something new and important was coming. 
With many illustrations he proved his assertion and 
showed that a man-made term and any conception 
of continents as separate bodies could not stand for 
a moment against the grouping of peoples made by 
the conformations of land, and especially by the 
sea, toward which man’s face has always been set. 
Our folk-lore tells of the earliest movement of men 
from the mountains; and the people of the best stock 
living north of the Alps came along the great river 
toward the sea. They cherish the tradition of their 
origin. If 
It is the slogan 
still preserved in the names 
of the oldest Swiss cantons on the northern slopes 
of the St. Gothard Pass. 

He passed quickly on to show that here in Rhenish 
Germany and in the western half of northern Ger- 
many dwell the descendants of the old clans who 
fashioned the German language into the instrument 
of Luther and Hans Sachs and after them of Leib- 
nitz and Kant and Goethe. Here in Worms and 
Speyer, in Frankfurt and Mainz they held their diets 
and chose their kings 


| 


It means the spring of their inmost life. 
once lost it could not be regained. 
of the Ur, “the origin,” 


ifere they have learned the 
lesson of a civic pride in a State which is theirs and 
not their lords’ or their priests’, Here it is that 
Germany feels herself a historic nation in its home. 
She is joined to-day to “an Eastern Germany dark 
and sullen, a land of landlords and serfs, a country 
of wealth and 
with a strong 


great poverty, hard livi 
Slavic strain.” 
Then he reached his object. 


ng, 


unlettered, 


Ile turned to say 
“with the strongest words I can find,” that “every 
inch of territory and every living soul you take 
away from Germany in the west, on the Rhine, means 
not only a poor Germany, but that the Germany 
which remains in the centre of Europe is changed 
to the core.” The balance between the two parts is 
The 


the West, its strength, its grim deter- 


destroyed, to her great loss and the world’s. 
old spirit of 
mination to maintain its ruling class will remain, 
but its “franchise,” all that came from the West will 
be gone, and by so much the men of the West will 
be weakened and diminished. 

With a visible emotion hardly concealed, and 
which deeply stirred his audience, he said: “Iu- 
rope has her face distorted in the mirror of Ameri- 
can public opinion”; and he pleaded that America 
would aid by “keeping the mirror of her judgment 
of Europe clean, and by inviting frankness and re- 
jecting every lie and evil attempt, doing more for us 
than one country has ever done for another.” It was 
indeed a memorable appeal. 





Railroad Gross and Net Earnings of United States for June 


Again we have a very favorable monthly state- 


ment of the earnings of United States railroads, 
gross and net. The figures this time cover the 


month of June, the last month of the half vear, and 
the good comparisons with last year made in pre. 
vious months well 
ment is substantial, both as regards gross and net, 
though relatively it is most striking in the net, as 


are maintained. 


has so long been the case. Briefly, our tabulations 


show that as compared with the corresponding 


The improve: | 


month in 1925 there has been the present year an 
addition to the gross of $32,634,035, or 6.440, and 


as this has been attended by an augmentation in 


expenses of no more than $14,062,453, or 3.75%, the 
improvement in the net reaches SIS571582, or 





14.18°7. The following are the totals for the two 
Vears: 
/ Month of Jur 1G2¢ 2 Ty Dp 
fr 10 243 67 
‘ 707 72 1! | 
lo sande’ jnnoriniiiete 69 YG BID 375.203.5866 14 i 
Rati fe __ 722 - 4.13% 1 RS « = 
Net eart ei4 402 478 < 120) SUE £18 571 582 4.18 








Ww hat { gives additional significance to . these gains 
for the month of June the present year is the fact | 
that they follow equally substantial increases in 
this month of last year—our compilation for June 
1925 having eae $41,227, 707 addition to gross 
(over June 1924), or 8.87%, and no less than $29,- 
350,006 addition to the net, or 28.91%. In review- 
ing the figures for June last year, we commented 
on the fact that comparisons of earnings were then 
getting better with each succeeding month. 
other hand, however, 


On the | 
the circumstance should not | 
be ignored that the gains the last two years to a 
very large extent, at least as far as the gross earn- 
ings are concerned, are simply a recovery of the | 
losses sustained by the railway transportation lines 
of the country in 1924. This last mentioned year 
was the time of the Presidential election, when a 
tremendous slump in business occurred, which was 
reflected in sharply declining revenues of the coun- 
try’s transportation lines. Our table for June 1924 | 
showed a falling off in the gross of no less than 
$75,442,339, or 13.9707, with a decrease in the net | 
of $22,846,602, or 18. In reviewing the figures 
for that month of 1924 we pointed out that the rail- 
roads in their revenue returns were reflecting with 
absolute fidelity the depression in trade and were 
themselves the severest sufferers from such depres- 
S1oOn, 





one” 


ae 


lhe loss in the gross was then heavier than in 
any of the months preceding, though in the net the | 
falling off was not quite so large as it had been in 
May. The loss in the gross then recorded 
$75,442,533! barely recovered 


dt gt DOT, 
707 increase shown in June 1925 


, hamely 
in the S41,.- 
and the fur- 


has been 
oS ed 


wal, 


ther increase shown 


now of $32,634,035 for June 
1926. The $22,846,602 loss in the 1924 net, however, 


was more than recovered in the increase of $29,350,- 
006 registered in June last year, besides which we 
have now the further increase of $18,571,582 the 
present year. In other words, the striking and sig- 
nificant feature in the figures for June, as in those 
for the months preceding, is the steady and very 
large improvement in the net earnings, the result 
of the increasing economy and efficiency with which 
the roads are being operated. As showing what has 
been accomplished in that respect in these two 
years, we may note that for June of the present year 
the ratio of expenses to earnings (not including 
momen is only 72.25%, whereas in June 192 
74.15%, and in June 1924 78.17%. 

In speaking of the loss in earnings which occurred 
in 1924, the year of the Presidential election, it is 


well enough to bear in mind that these losses fol- 
lowed heavy gains in 1923. 


5 it was 


This last-mentioned 
year was in many respects the best in railroad his- 
tory, particularly in the case of the great East and 
West trunk lines serving the big manufacturing see- 
tions of the Middle States and the Middle West. 
The improvement in earnings in June of that year, 
as it happened, was much less striking than in the 
other months and yet it amounted to $66,903,501 in 
the gross, or 14.14%, and to $14,427,896 in the net, 
or 13.16% 


Tn carrying our comparisons back beyond 1928, 
into 1922 and 1921, a fact which must not be over- 
looked, particularly in the case of the net, is that in 
these years the managers of the roads made very 
notable headway in regaining control of the expenses 
of the roads after the unfortunate period of Govern- 


ment operation. While the improvement in the net 
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reduction of $16,612,856 in expenses. 
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| (speaking of the roads collectively) in June 1923 


was relatively small and fell below expectations, it 
came on top of improvement in gross and net alike 
in 1922 and very striking improvement in 1921 in the 
case of the net, though not in the gross. Our state- 
ment for June 1922, though recording only $12,576,- 
822 increase in gross, or 2.69%, showed $28,989,678 
increase in net, or 36.03%, because of a concurrent 
That reduc- 
tion in expenses in turn followed an even greater 
reduction in 1921, when our tables recorded $65,390,- 
662 gain in net in face of a loss of $33,582,095 in the 
gross earnings, indicating that operating expenses 
for the month in that year were reduced no less than 
$98,972,757, or over 20% ; the loss in the gross then 

would have been much larger than that shown ex- 
cept for the fact that the Commerce Commission the 
previous July had authgrized advances in freight 
and passenger rates which it was computed at the 
time would add $125,000,000 a month to the gross 
earnings of the carriers—supposing the volume of 
traffic had remained unchanged instead of under- 
going an enormous shrinkage. In like manner the 
$98,972,757 saving in expenses would have reached 
still higher figures except that wage schedules the 
previous July had been raised 20%—which advance 
would have added $50,000,000 a month to the annual 
payrolls of the carriers if the volume of traffic and 
the force of employees had been maintained at the 
high levels existing when the wage award was made. 

Previous to 1921, on the other hand, expenses had 
been mounting up in a perfectly frightful way until 
in 1920 a point was reached where even the strongest 
and best managed properties were barely able to 
meet ordinary running expenses, to mention 
taxes and fixed charges. And it is these prodigiously 
inflated expense accounts that furnished the basis 
for the savings and economies that were effected in 
1921 and 1922. In June 1920, particularly, expenses 
were exceptionally heavy and the net correspond- 
ingly low. At that time in 1920 railroad managers 
had very distressing conditions of operations to con- 
tend with, the troubles experienced in that respec: 
in April and May having extended into June. What 
with car shortages, freight congestion, outlaw strikes 
on the railroads themselves and additional labor 
troubles at terminal points by reason of strikes of 
teamsters and draymen and the like, which inter- 
fered with unloading and removal of freight—inten- 
sifving the congestion and with wages 
high, it was impossible to avoid heavy increases in 
expenses, even though comparison was with totals 
of expenses in themselves large the year before. 

In speaking of expenses in the year before (1919) 
having been large,a peter yey ee is necessary. 
Actually, our tables recorded $78,763,542 reduction 
in expenses coincident with a gain of $50,769,974 in 
gross revenues, vielding, therefore, an addition to 
net in the huge sum of $109,533.316. But this fol- 
lowed entirely from the exceptional nature of the 
result in June of the year preceding. In this preced- 
ing vear (1918) there was included in the expenses 
one item of huge magnitude and wholly abnormal in 
character. William G. McAdoo was then Director- 


not 


existing 


General of Railroads, and after granting a big in- 
crease in wages to railroad employees, retroactive 
back to Jan. 1, he directed that the whole of the 
extra compensation for the six months should be 
included in the returns for the month of June. 


The 
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increases in wages at that stage (subsequently there 
were numerous other increases) added, it was esti- 
mated, somewhere between $300,000,000 and $350,- 
000,000 to the annual payrolls of the roads. Accord- 
ingly, the June expenses in that year included $150,- 
000,000 to $175,000,000, representing the wage in- 
creases for the six months to June 30. The result 
was that with a gain in gross earnings for the month 
of $40,002,412, there was an augmentation in ex- 
penses of no less than $182,540,983, or over 84%, 
leaving, therefore, a diminution in the net of $142,- 
338,571. With that large item included, the rail- 
roads actually fell $40,136,575 short of meeting their 
bare running expenses—from which an idea may be 
gained of the abnormal character of the exhibit at 
that time. The reduction in expenses in 1919, with 
the elimination of the special item referred to, fol- 
lowed, therefore, as a matter of course. 

In the subjoined table we furnish the June compari- 
sons back to 1906. For 1909, 1910 and 1911 we use the 
Inter-State Commerce totals (which then were more 
comprehensive than they are now), but for preced- 
ing years we give the results just as registered by 
our own tables each year—a portion of the railroad 
mileage of the country being then always unrepre-. 
sented in the totals, owing to the refusal of some of 
the roads in those days to furnish monthly figures 
for publication. 











Gross Earnings. Net Earnings. 








Year. |}— —— 
Year Year Inc +) or Year | Year Inc. (+) or 
| Given. Preceding Lec. { ) Giren | Pre eding. | Dec. (— 
June. $ $ s $ | $ | $ 
1906 - 100,364,722 242,513 +10,122.20° 31,090,697) 27,463,367) +3,627,330 
1907 - 1132'060'8141114" 835 774,+17,22 5,04 $1,021,559) 36,317,207) +4,704.352 
1908 . 126,818,844 153,806,702 —26,987,858 41,818,184) 46,375.275 4.557 091 
1909 _..\210,356,964 184. 047 216 + 26,309,745 74,196,190) 59,838,655, + 14,357,535 
1910 __ ./237,988,124 210,182.484 + 27,805,640 77,173,345) 74,043,990) +.3,129,.346 
1911 ~~. .1231,980,256 238 .449,.885 6,519,626 72,794,069) 77,237,252) —4,443,183 
1912 .. .|244,226 49% 228 647 383 + 14,575,115 76,223,732) 71,689,581 +4,534,151 
1913 ~~ .|259,703,994 242,830,546 + 16,873,445 76,093,045) 76,232,017 138,972 
1914 __ .|230,751,850\241,107,727 10,355,877 66,202,410) 70,880,934 —4,678,524 
1915 248 8$49,716247.535.879, + 1.313.837 81,649,636) 69.481.653) + 12,167,983 
1916 .. 1285, 149, 746/237 ,612,467' +47,536.77{ 97,636,815) 76,639,703) + 20,943,112 
1917 _. 351,001,045 301,304 803) + 46,696,242 113,816 ,026)103,341.815 +10, et 21) 
1918 ._ (363,565,525 323,163,116 + 40,002,412 —36 156952) 106,181,614 
1919 424,035,872 393.265, 898 + 30,.769,974 69,396,741) df40126575 
1920 ...A86,209,842 420,586,968 +65,622.874 21,410,927) 68,.876,652)\—47, 465 ) 725 
1v21 . 160 582.512.494.164 ,607 —33.582,0°5 80,521,999) 15,131,337 +65,390,662 
1922 - 472,383,903 460,007 S81. + 12.376, 822 109,445,115) 80,455,435) + 28,989,678 
1923 .__540,054,165473,150,664 + 66,903,501 124,.046,578/ 109,618 682) + 14.427, 806 
1924 ._. 464,759,956 540,202 295 —75,442,32. 101,527 ,.990/124,374.592 —22,846,.602 
1925 . 306 002 036 464,774,329 +41,227,707 130,837 324/101 ,487 318 + 29,450,006 
1926 538.758 797 59H 124 762 +22 634.035 149 492.478 130 920.896 + 18.571.582 





Note.—In 1906 the nurmber of roads included for the month of June was 80; in 
1907, 84; in 1908 the returns were based on 147,436 miles of road; in 1909, 234,183 
in 1910, 204,596; in 1911, 244,685; in 1912, 235,585; in 1913, 230,074; in 1914, 
222,001; in 1915, 240,219; in 1916, 226.752; in 1917. 242,111; in 1918, 220,303; in 
1919. 232 169: in 1920 225 236: in 1921. 235.208: tn 1922, 235.310; in 1923, 236.739: 
in 1924, 236,001; in 1925, 236,779; in 1926. 236,510. 


When we come to consider the returns of the sep- 
arate roads, the results are much the same as in the 
case of the grand totals. As compared with last 
year, there is improvement virtually everywhere. 
both in the gross and in the net. There are a few 
exceptions to the rule, but only a few. In the case 
of the gross earnings, there are only two where the 
losses exceed $100,000, namely the Southern Pacific 
System, which has fallen behind $166,734, and the 
Great Northern, which reports a loss of $123,305. 
By reducing expenses, however, the Southern Pacific 
has succeeded in converting its loss in the gross into 
a gain of $335,029 in the net. The Great Northern 
shows a loss in net of $117,899, and there are eight 
other roads which are obliged to record losses in 
net, exceeding $100,000, for one reason or another. 
The Pennsylvania Railroad, on the lines directly 
operated east and west of Pittsburgh, reports $4,597,- 
407 gain in gross and $1,988,007 increase in net. 
The New York Central has added $2,067,796 to gross 
and $684,702 to net. This is for the New York Cen- 
tral itself. Including the various auxiliary and con- 


trolled roads, the result for the New York Central 
Lines entire is $3,452,339 gain in gross and $989,- 





685 gain in net. In other parts of the country the 
showing is much the same, improvement being the 
rule and Southern lines having done particularly 
well. The Southern Railway furnishes a case in 
point. The Southern Railway proper reports $947,- 
682 increase in gross and $842,704 increase in net. 
For the whole Southern Railway System, including 
the Alabama Great Southern, the Cincinnati New 
Orleans & Texas Pacific, the Georgia Southern & 
Florida, the New Orleans & Northeastern and the 
Northern Alabama, the result is an increase of 
$925,000 in gross and of $654,022 in the net. In the 
following we show all changes for the separate 
roads for amounts in excess of $100,000, whether in- 
creases or decreases and in both gross and net: 
PRINCIPAL CHANGES IN GROSS EARNINGS FOR JUNE. 





Increase. Increase. 
Pennsylvania. -_-__.....a$4,597,407 | Delaware & Hudson_--_- 251,978 
Baltimore & Ohio... _- 2.395,142| Western Maryland_ ---_- 240,197 
New York Central_____- 62,067,796 | Chicago & Alton......- 215,254 
Chicago & Norte Western 1,702,921| Pere Marquette_.___-_- 213,936 
Norfolk & Western..___ 1.340.045 | Norfolk Southern -_-__-—-- 209,54 
Union Pacific (4)_______ 1,252,012| Buff Rochester & Pittsb 204,410 
Atchison Top & S Fe (3) 1,038,912] Missouri Pacific___.__-- 196,633 
Southern Railway_____- 6947 .682 | Chicago & East Illinois__ 186,530 
Chesapeake & Ohio____- 912,924| Minn St P & 8 8 M_-__. 182,874 
Atlantic Coast Line_-__-_- 755,546 | Mo-Kan-Texas (2)... -- 176,050 
Illinois Central_____.__- 732,1 30 | Union RR (Penn)___--- 172,953 
Louisville & Nashville__. 689,551 | Western Pacific... -. 172,680 
Chicago Milw & St Paul 634.039 | Wabash Co_ 171,773 
Lehigh Valley laa 588,357 re olorado & Southern (2) 165,897 
Michigan Central. _---_- 581,597 | St Louis-San Fran (3)-__- 160,138 
a a 546,343 | N Y Ontario & Western. 158,463 
Seaboard Air Line. —--- 533,340 | Texas & Pacific....._-- 146,253 
C ae x RI & Pacific ( 2) 525.720 Mobile & Ohio____.---- 139,313 
N Y H & Hartford- 494,189 N Y Chicago & St Louis 136,931 
Northe rn Pacific. ..~.-... 492,752 Kansas City Southern ~ 130,060 
CCC & & Louis...... 449,698|N O Texas & Mex (3)- 120,287 
Erie (3)- 445, 143 | Hocking Valley-— 119,789 
ic entral of New Jerse y. 438.716| Los Angeles & Salt Lake 119,099 
| Yazoo & Miss Valley. -_-_- 426,901 |Chic Ind & Louisville- 117,482 
Elgin Joliet & Eastern__ 424,950 Spokane Port & Seattle - 102,707 
Bessemer & Lake Erie___ 339,857 | Denver & Rio Gr West_- 102,173 
Del Lack & Western____ 333,164 ' oe 
Chicago Great Western- 329,276 Total (73 roads) _ ~~ --- $31, 718,085 
Grand Trunk Western _- 305,032 Decrease. 
i > anae 301,661 Southern Pacific (7)_... $166,734 
Pittsburgh & Lake Erie_ 266,728 Great Northern... .-- 123,305 
Internat Great Northern 262,588 —_————_ 
Central of Georgia_--__- 252,560. Total (8 roads)__.-.-.. $290,039 








a This is the result for the Pennsylvania RR. (including the forme” 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis’ 
and the Grand Rapids & Indiana). 

b The New York Central proper shows $2,067,796 increase. Including 
the various auxiliary and controlled roads, like the Michigan Central, the 

“Big Four,’ &c., the whole going to form the New York Central System, 
the result is a gain of $3,452,339. 

c This is the result for the Southern Railway proper. 
bama Great Southern, the Cincinnati New Orleans & Texas Pacific, the 
Georgia Southern & Florida, the New Orleans & Northeastern, and the 
Northern Alabama, the whole going to form the Southern Railway System, 
the result is an increase of $925.000. 

Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the sepa- 
rate returns so as to make the results conform as né arly as possible to those 
given in the statements furnished by the companies themselves. 


PRINCIPAL CHANGES IN NET EARNINGS FOR JUNE. 


Including the Ala- 





Increase. ease 
Pennsylvania. ........- a$1,988,007 Seaboard Air Line___--- 166,712 
Baltimore & Ohio _.__ ~~ 1,929,394 C CC & St Louis.._--. 165,601 
Chicago Milw & St Paul 1.348.179 Union RR (Penn)... _-- .704 
Chicago R 1 & Pacific (2) 1,115,424 Buff Rochester & Pittsb 162,565 
Atch Top & 8 Fe (3)._-- 1,091,038 Norfolk Southern. --~-- 162,537 
Chicago & North Western 925,321 Term Ry Assn of St L_- 151,489 
Southern Railway - - - --- 842,704 Denver & Rio Gr West_ 143,557 
Norfolk & Western... - 835.711 Pere Marquette - 128,372 
Chesapeake & Ohio----- 685.358 Can Pac Lines in Maine 118,243 
New York Central__.__- b684,002 Western Maryland- - --- 117,315 
Northern Pacific. —-~.--.-—- 502,104 Hocking Valley. __..--- 115,025 
Del Lack & Western. __- 465,173 Duluth & Lron Range-_- 109,026 
Louisville & Nashville-_- 403,638 Colorado & ere (2) 104,002 
Illinois Central__._.---- 394,813 Texas & Pacific. -_--- ann 00,292 
Bessemer & Lake Erie_-_- 354.808 —— 
Southern Pacific (7)---~- 335,029 Total (55 roads)-_---~-- $18,640,600 
. SS 332,761 Decrease. 
Elgin Joliet & Eastern__- 8 4) |! aa 249,603 
Chicago Great Western. — 268,.707|N Y Chicago & St Louis 212,656 
Missouri Pacific. ......- 263,099 Gulf & Ship. OS 72,338 
Boston & Maine___._.-_- 261,971 Cin N O & Tex Pac 130,395 
Central of New Jersey_- 238,375 West Jersey & Sea Shore 124,792 
Grand Trunk Western_- 220,008 Great Northern... .---- 17,899 
Delaware & Hudson ___- 208,535 | Atlantic City.......---. 112,476 
Central of Georgia_-_-—_-- 195.508 Vicksburg Shreve & Pac 102,597 
Florida East Coast-__ 195,341 | Long Island..-........- 00,169 
1 wnat Great Northern 189,657 a 
Linon Pacific (4)....-.-- 173,414 Total (10 roads)_...-- ‘$1, 322, 12, J25 


a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and 

: Grand Rapids & Indiana). 

” These ~~ merely cover the operations of the New York Central 
thes If. Including the v arious auxiliary and controlled roads, like the Michi- 
gan Central, the ‘Big Four,"’ &c., the result is an increase of $989, 685. 

c This is the result for the Southern Railwé ay proper. Including the Ala- 
bama Great Southern, the Cincinnati New Orleans & Texas Pacific, the 
Georgia Southern & Florida, the New Orleans & Northeastern, and the 
Northern Alabama, the whole going to form the Southern Kailway System, 
the result is an increase of $654,022. 


Arranging the roads now in groups or geograph- 
ical divisions according to their location, the gen- 
erally favorable character of the results is revealed 
with sharp distinctness, and, as it happens, that was 
also the observation we found ourselves obliged to 
make when reviewing the compilation for June 1925 
In other words, the improvement is general this year, 
just as it was last year, and one comes on top of the 
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other. Our summary by groups is as follows, and 
we wish to direct particular attention to the fact 
that every district—Eastern, Southern and West- 
ern—as well as each separate region within those 
districts records improvement in gross and net alike. 
In the net the largest ratios of improvement are 
found in the Southern district and next to that in 
the Western district. 
conform with 


We now group the roads to 
the Inter-State 
The boundaries of the dif- 


the classification of 
Commerce Commission. 
ferent groups and 
note to the table: 


regions are indicated in the foot- 








SUMMARY BY DISTRICTS ND REGIONS 
District and Region Gre Earning 
June 1926 1925 in r Le 
Eastern District s § 
New ! land Region (10 road 242.125.7088 22,325,460 KO) 24S 9 
Great Lakes Region (33 road 101,069,767 %5,609,449 6,270,318 6.55 
{entrai Eastern Region (30 road 126,798,516 116,660,225 10,1 591 & 60 
Total (73 roads 251,804,291 234,685,134 17,209,157 7.3 
Southern District 
Southern Region (41 roads 69,356,567 64,784,212 + 4.573.355 7.6 
Pocahontas Region (4 roads 24,150,696 21,506,859 2.64% 7 12.29 
Total (35 roads 13,507 263 8H 290.101 +7.217,162 § 36 
Western District ee Raum ap ee “a, 
Northwestern Kegion (18 road 64,746,282 60,770,498 b.975,784 6.54 
Central Western Region (23 roads K4.4360,513 &1.373,076 2.0K 47 67 
Southwestern Region (38 road $4.250,448 43,005,053 1.245.395 Ku 
Total (79 roads) 1” 7.243 185,14 7 & 207.716 4.44 
Total all districts (187 road 138,.758.797 506,124,762 2,654,045 6.44 
District & Region M tleage Net Earning 
Jun 1926 1025 in r Lec 
Rastern 1926 1925 > 
New England Region 7.3 7,004 644,764 054,057 1707 11 65 
Great Lakes Region. 24,936 24,944 29,539,555 660,337 ! ; a 6.79 
Cent. Kast. Region. 26.603 26,937 1,797,157 20. S18,90 ; % 22 16.73 
Total 58,011 : 69, 980.456 62 ; 7 .447.1 1.91 
pe - ase oe 
Souther Joistrict 
Southern Keri née SS.ARK SS SU1 17,465,260 1 4 1.976.917 12.76 
Pocahontas Region 5,554 » 549 § .SO6.171 ‘ 475 1,856,606 £27.04 
Total _ . 44.442 43,9410 26,351,431 22,467,818 863.613 17.20 
Western Listrict 
Northwest'n Region 48,624 48,719 17,960,569 14,360,671 11,198 24.98 
Cent. West. Region 51,016 50,701 24,767,894 21,749,589 $018,505 13.87 
Southbwest'n Region 33,517 3,398 10,451,528 800,715 651,113 6.64 
Total 133,157 132,818 53,180,591 45,919,775 7.260.816 158] 
Total all districts 236,510 236,243 149,492,478 130,920,896 18.571 2 14.18 


NOTE.—We have changed our grouping of the roadsto conform to the classifica 


tion of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New England Region.—'This region comprises the New England States. 

Great Lakes Region .—-'This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michi 
north of a line from Chicago via Pittsburgh to New York en antl 

Central Eastern Kegion.—This region comprises the section south of the Grea’ 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 


Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


gan to Chicago, and 


SOUTHERN DISTRICT. 


Pocahontas Regton. This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohjo River north to Parkersburg 


W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth 


Southern Region.—This region comprises the section east of the Mississipp! River 
and south of the Ohio River to a point near Kenova, W. Va.. and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 

WESTERN DISTRICT 

Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of th: Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific 

Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis. and 


north of a line from St. Louis to Kansas City and thence to E! Puso and by the 
Mexican boundary to the Pacific 


siesippl River south of Bt. Louls and a line from St: Louls to eanae Clty ated these 
to El Paso and by the Rio Grande to the Gulf of Mexico. 

Except in the case of corn, Western roads had a 
heavily diminished grain movement as far as the 
leading cereals are concerned. The receipts of corn 
at the Western primary markets for the four weeks 
ended June 26 the present year were 23,233,000 
bushels, against 17,228,000 bushels in the correspond- 
ing period of last year and the receipts of rye 1,008,- 
000 bushels, against 751,000 bushels, but the receipts 
of wheat were only 16,570,000 bushels, against 20,- 
216,000 bushels, and the receipts of cats 12,668,000 
bushels, against 16,525,000 bushels. Aggregate re- 
ceipts of wheat, corn, oats, barley and rye were only 
56,461,000 bushels in 1926, as against 58,009,000 
bushels in the ‘corresponding four weeks of 1925. 
The details of the Western grain movement in our 
usual form are as follows: 
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AND GRAIN RECEIPTS 


| WESTERN FLOUR 
| 4 Weeks Ended Flour Wheat Corn Oats Bariey Rue 
June 26 b hush bush ush hush bush ) 
Chicaco— mie = 
Bs 2sce« $21,000 1,413,000 8,567,000 ,176,000 756 OOO 79,000 
1925 956,000 1,347,000 6,072,000 3,572.000 473.000 45,000 
Mtiwaukee 
1926 169,900 197.000 522.000 631,000 790.000 R2 000 
1925 214,000 194,000 637,000 1,799,000 620,000 36 ,000 
St. Lou 
1926- 327.900 1,035,000 3.906.000 2,032,000 26 .000 y,000 
1925 377.000 1.864.000 2.646.000 2.352.000 _  éiadean 
Toledo 
1927 607 j 165.000 846.000 000 25,000 
192 4 yt) BY OOO 1.197.000 4 000 12.000 
Le 
1026 44 ) 44.000 104.000 
199 4 < , 73.00 4.000 12,000 
re d wn 
] *} 173.000 64.9000 2 481.000 671 ‘) 76.000 - 
20 140.000 x2 w 1.591 000 644 ( 106 000 3.000 
b ; a 
1026 j i 0.000 1 144.9000 23 A ) 595 000 
1925 7 0 262.000 1,442,000 1,305.08 344,000 
. 1 1 7.00 £22 OOD 5. OO# ] 7 218.000 
j \9 4.797.000 6258 00K 2 523.000 771 b 304,000 
Kan Cuy 
190% 2 308 000 1.801.000 218.000 
142 2.587,000 1,622 732,000 
Omaha Indtar 
1926 933.000 2.944.000 1,394,000 
1925 000 2.182.000 1.731.000 
iour ¢ 
¢ “ 509,000 302 000 200 000 1Oooo 
1925 111,000 252.000 410 ‘ 6 " 1,000 
t. Joseph 
1926 9 000 1,229,000 153.000 
1y25 555 000 530.000 134.000 
Vichi 
1yve 2 38 0 160.000 14,000 
, l On) 267 000 16.000 
Tote 11 
; 0 1.4%1.000 16.570,000 23,2 00 12.668.000 2.982.000 1,008,000 
1925 1,689,000 20,216,000 17,128,000 16,525,000 3,259,000 751,000 


The Western live stock movement was also some- 
what irregular, the receipts at Chicago for the month 
having been 20,340 carloads, against 19,545 in June 
1925. but at Omaha 9,232 cars, against 9,494, and 
at Kansas City 8,757 cars, against 8,926. 

As to the cotton movement in the South, this is 
ordinarily small in June, it being the tail end of the 
crop season, but the present year it has been above the 
ordinary. The gross shipments overland during the 
month the present year were 70,662 bales, as against 
95.857 bales in 1925, 21,612 bales in June 1924 and 
13.846 bales in June 1923, but comparing with 105,- 
2°91 bales in June 1922; 201,948 bales in 1921; 151,- 
830 bales in June 1920; 161,800 bales in 1919, and 
187.986 bales in 1918. At the Southern outports the 
receipts were 229,478 bales, against 111,527 bales in 
June 1925, 157,988 bales in 1924; 119,067 bales in 
June 1923, but comparing with 344,822 bales in June 
1922 and 437,324 bales in June 1921. The following 
is our usual table showing the receipts at the differ- 
ent Southern outports for the last three years: 





RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE AND FROM 
JAN. 1 TO JUNE 30 1926, 1925 AND 1024 
— ee - 
June Jan. 1 
p : . = - 
1926 1925 1924. | 1926 192 | 1924 

Galveston $5,081 13.915 21.708 74 7 rn i® ».274 
Texas City, A&¢ 63.37 53.781 17.69 6 4 1A7 261.659 
New Orleatr 57,192 19.75% 43,586 725.08 ( I 543.52 
Mobile 4.255 1,421 ll 62.146 46.372 44.616 
Pensacola, &¢ 721 i: ! 4.224 2.874 4 778 
Savannah 6.730 2.522 $1.37: vl 45 182.001 179.275 
Brunswick 64 3 64 
Charleston 8 1 11,221 2.59 124.488 126.407 46.128 
Wilmington 2.06 1.914 44 », 15 $4 32,687 
Norfolk 11,147 6.952 10,10 11 &2; 143,02 101,726 
Total 220 478 111 7 147 s 757.9 2.0% & 1.809.719 











Bank Failures and _the_ Causes of Them— 
Conditions in North Dakota. 


Heaton, N. D., Aug. 5 1926. 
Editor Commercial and Financial Chronicle, New York. 
Dear Sir: I wish to congratulate you on your clear in- 
sight into the country banking conditions as evidenced by 
your article, “Chain Bank Failures,” in your issue of July 
Of course, you do not hit all local conditions, but as a 
general survey it is good. 
In North Dakota not much 
land boom, since it did not reach us. 





” 
wk. 


we were influenced by the 


However, we had an 


item to contend with that you do not mention. That is 
adverse legislation. Not only legislation that directly 


reduced our income, but also regulations that put us under 
serious handicap. 
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For instance, the State has gone into the real estate loan, 
hail insurance, fire insurance on public buildings and surety 
bonds. These items have always been good sources of in- 
come to country banks. 


In no case has the public been benefited except in the | 


case of the real estate loans. The State is able to loan the 
farmer at a more attractive rate than the banks were able 
to do through private sources. In all the other instances 
mentioned the cost to the public has not been reduced, while 
the profits have been taken from local banks. 

Another item has been the guaranty of deposits law. This 
has been a heavy drain on the banks and as evidenced by 





the experience of our own State, has been of no material 
benefit to the depositors. In fact, the chief end the law has 
accomplished is to encourage wild-cat banking. ; 

In order to have a safe bank one must have a prosperous 
bank. This is pretty hard under present conditions. We 
have no objections to quitting if the State can give our com- 
munity better banking service than we can. But we do ob- 
ject to the State crippling our business in order to create 
a demand for the State institution. 

Yours truly, 
C. 1. TURNER, 
Cashier Farmers State Bank. 








The Coming Economic Conference—The Obstructions to Success— 
Attitude of Australia 


By HartTLey WITHERS, formerly Editor of “The Economist” of London. 


{Copyrighted by the William B. Dana Company for the “Commercial and Financial Chronicle.” 


As everyone knows, there is to be, some time this autumn, 
an economic conference under the auspices of the League of 
Nations. At this gathering it is proposed to discuss the 
difficulties which now lie in the way of recovery, especially 
in Europe, to something like the pre-war standard of com- 
fort and prosperity. 

That such a conference could produce enormous benefits 
me one can doubt, if it were accompanied by full and frank 
discussion of the processes by which Europe is strangling 
her own trade and, above all, if the practical conclusions 
arrived at were adopted and carried out by the Governments 
which are now busy on the strangling process, that is to say 
by all the Governments of the world. All of them are hard 
at work by prohibitions, tariffs, customs regulations, pass- 
port formalities and every device that can be invented by 
an ingenious bureaucracy, backed by Parliaments with in- 
” to prevent the free movement of goods, 
And then 
they feel hurt and surprised because international trade 


terests to “placate, 
men and capital from one country to another, 


is slack and home trade does not seem to flourish as much 


as might have been expected at the expense of the foreign 
goods and people and money whose movement is re- 
stricted. 

It is true that the experience of former economic confer- 
ences does not lead one to expect much practical result 
from them. We can all remember what unimpeachable 
doctrine was preached at the Brussels Conference which 
was held in 1920, when it was affirmed by the august pow- 
ers there represented that the way to economic recovery 
was the restriction of official expenditure, the balancing 
of budgets, the cessation from inflation and the restora- 
tion, as soon and as far as practicable, of normal trade 
intercourse between the nations. Most of these pious opin- 
ions were neglected for years by most of the signatories 
and some of them are still waiting to be put in practice. 

At the same time it is just possible to hope that even 
Governments have learned something in the course of the 
dreary years of disappointment and disillusionment that 
trussels conferences. Among those con- 
that the 


experience have not been thrown away, and that the ex- 


have followed the 


cerned in business it is certain hard lessons of 
ample of the United States, with its vast customs free area, 
and its abounding prosperity, is proving to the Continental 
producer and trader that it is not good for Europe to be 
split up into a number of small areas each working to make 
itself economically self-sufficient. If the Governments have 
only learned as much as the business men, the coming eco- 
nomic conference may really do something useful. 
Unfortunately, it is much more difficult for Governments 
for the 


In the first place politicians and public officials 


to learn than business to feel where shoe 


pinches. 


men 


live in a world apart, concerned chiefly with the task of 


winning the support of the electorate, whose baffling psy- 





Exclusive copyright in the United States. / 


chology they have to study more closely than the facts of 
economic life. And in the second they are always obsessed 
by the notion of their own national dignity and so are ready 
to stop their ears to the best possible advice, if they can 
suspect any danger that it may make suggestions which 
would imply any interference with the divine right of Gov- 
ernments to make a mess of the Governmental job, 

Already, months before the conference is likely to meet, 
a voice of protest has been raised in Australia against any 
discussion of the domestic concerns of that flourishing 
Dominion, At the end of July a labor leader, Mr. Charlton, 
submitted a motion in the House of Representatives at Mel- 
bourne to the effect that the Australian delegates should 
oppose strenuously any attempt to include matters of do- 
mestic concern in the agenda of the Economic Conference. 
He said that the League was treading on dangerous ground 
in proposing to investigate immigration, tariffs or the rela- 
tion of area to population. “Australia would not allow any 
outside body to interfere in these questions.” (‘Times,” 
July 28.) Two days later it was announced by Mr. Bruce 
in the same Assembly, that Mr. Charlton’s amendment had 
achieved its object. “Both sides of the House,” it was added 
by the Attorney-General, “were in agreement on the ob- 
jects of the League and its non-interference in Australian 
domestic questions.” 

If other countries approach the coming conference with 
feelings at all similar to those expressed in the Australian 
’arliament, its guns will have been effectively spiked before 
they are even drawn up in position. Every act of Govern- 
ment is, or can be represented as being in one sense or 
another a domestic concern. Tariffs and immigration poli- 
cies are most evidently questions of domestic concern, but 
they are at the same time questions that also affect other 
nations very closely, and so would seem to be a matter 
which might with good effect be discussed by a body which 
is suposed to be trying to improve international relations, 
and incidentally to restore international trade, and the 
prosperity that flows from it into the pockets of all the 
participating nations. But discussion will be impossible if 
many of the delegates are going to be inspired by the spirit 
which breathed over the Australian Parliament. Perhaps, 
however, we may hope that this will not be so, and that 
other peoples will send delegates instructed to listen, in a 
reasonable frame of mind, to any suggestions that may be 
made for endeavoring to restore and improve on the level 
of prosperity that was enjoyed before the war. It was 
by no means ideal and could easily be left far behind if the 
nations could agree to work and trade together to beat it. 
tut as long as politicians are so anxious about their own 
infallibility that they will not listen to opinions from out 
side, they will doubtless continue to strangle the trade of 


the world as successfully as they have done in the past few 


years. 
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BOOK REVIEW. 


THE WAR PERIOD OF AMERICAN FINANCE: 1908-25. 
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ready indicated, not to indulge in discussion of controver- 
sial theories except so far as was necessary to make the 
sequence of events plain, but by implication Mr. Noyes does 


Being the continuation of “Forty Years of American | accept the view that Federal Reserve policy is entitled to 


G. F. 
The Knickerbocker Press, 


By 1). Putnam’s 
Sons, New York and London. 


1926. 


Finance.” Alexander Noyes. 


This book is an important contribution to the financial 
and economic history of the and of the imme- 
diately following. Anything from the pen of Mr. Noyes is 


certain to be interest 


war years 


as well as instructive, and deserv- 


ile 


ing of close study. H treatment of his subject is any- 
thing but abstruse and he avoids technical language and 
expressions, a8 far as that is possible in discussions of that 
kind. He is the dean, we believe, of financial writers for 
the daily press, having been the Financial Editor of the 
“IKvening Post” of this city for nearly a generation and 
now holding a similar post on the New York “Times,” and 
his reviews of the events of the day have always been 


marked by the keen in which he discriminates between 


merely transient causes and influences, and the deep, under- 
dying currents which are certain in the end to prove con- 


trolling. he book before us shows a similar broad per- 
spective and is invaluable on that account. He has suc 
ceeded in bringing together an enormous array of facts 


concerning one of the most striking periods in the country’s 
history without the use of any elaborate statistical tables, 
though figures galore abound in his comments, and neces- 
sarily so. Nor this fund of facts thrown 
gether in haphazard fashion, but presented in orderly man- 
ner and in true 

Mr. Noyes has written this book as a continuation of his 
“Forty Years of American Finance,” and he points out in 
the Preface that, while the present book embodies separate 
and independent treatment of the period, it also provides 
an unbroken historical continuation of the preceding work 

as indeed, he points out, it was bound to do, since exam- 
Ination of the country’s financial history between 1908 and 
1914, he well says, was indispensable in order properly to 
explain the remarkable economic experiences of the United 
States in the war itself. Similarly it appeared to him that 
the war period of American finance must logically include 
the extraordinary episodes of inflation and deflation which 
immediately followed return of peace. We are 
pared to accept all of Mr. Noyes’s conclusions, Yet it 
possible to differ with him on one or two essentials and 
yet speak in high praise of the meritorious character of the 
undertaking, for Mr. Noyes above everything 
painstaking student and never superficial. 

The book not at all It narrative 
of events during a pivotal period, and as such may candidly 
be said be In Mr. words, he 
has sought to “tell the story in its larger outlines, describ- 


is immense to- 


relation to one another. 


not pre- 


is 


is else a 


is controversial. is a 


to priceless, Noyes’s own 
ing and discussing those economic events, financial 


and 


move- 


ments Governmental policies which primarily deter- 


mined the history of the period.” For the same reason, he 
points out, he has “not indulged in discussion of the con- 
troversial theories that surround many of the financial 


occurrences during and after war time, except so far as was 
necessary to make the sequence of events plain to the 
reader.” 

In the final chapter of the book, in which the author 
deals with what he terms “the reconstruction period,’ Mr. 
Noyes passes rather lightly over the events of the last few 
years, which have really been the subject of greatest con- 
troversy. If we should be inclined to make any criticism 
upon this part of the book, it would be that Mr. Noyes 
shows a disposition to accept too readily current opinion 
regarding Federal Reserve policy and in particular the 
opinion of the Federal Reserve officials themselves, If 
he does not in express words give endorsement to the pol- 
icy, so faulty in essential particulars, that has marked the 
conduct of Federal Reserve operations during the last few 
years, he makes attempt to controvert the specious 
Claims set up in defense of such policy and acquiesces ap- 
parently in some of the views of Reserve officials espe- 
cially open to question. He does not undertake to fix 
Federal Reserve responsibility for the gigantic speculation 
in stocks which collapsed with such serious results in 
March 1925; then sprang up with renewed energy and 
ended even more disastrously in February and March 1926, 
only to burst anew into flame during recent months. 
Perhaps this is in pursuance of Mr. Noyes’s purpose, al- 


no 





credit for the fact that the course of commodity prices did 
not soar skyward the same as Stock Exchange prices. 

It is beyond our comprehension how Reserve bank policy 
which pronounces its readiness to grant credit without limit 


| or stint could at one and the same time encourage Stock 
Exchange speculation, with all the excesses involved in 
the same, and yet repress rising upward movements in 
commodity prices. That the two events were concurrent 
admits of no doubt, and Reserve officials are blatant in 
their assertion that Reserve policy cannot be held respon- 
sible for Stock Exchange frenzy while being entitled to 
credit for the relative stability of commodity prices. But 
this is a piece of sophistry without appeal to any except 
the unthinking and the unwary. The obvious explanation 
is that commodity prices were held down in spite of the 
Federal Reserve's inflationary policy because subject to 
other conditions. These conditions followed from produe- 
tive capacity in excess of needs and the fact that Europe 
in its process of reconstruction gradually got on its feet, 





ef’ competif 


thereby intensifying ion and causing prices to move 
In 1919 and 
inflation of commodity prices in the most extravagant form, 
influenced by the same Reserve policy of inflation. In 1924 
and 1925 it was no longer effective to the same end because 
the situation had in the particulars 
mentioned, but there is something ludicrous about the way 
Reserve officials point to encouraging developments as re- 
flecting good accomplished through the operation of the 
Reserve banks while disavowing responsibility for adverse 
results even of the most vicious character and undeniably 
growing out of such operations, 

Mr. Noyes does not, as already stated, give endorsement 
to any of the extreme utterances so often made on behalf 
of the Federal Reserve banks, and made with annoying fre- 
quency by Reserve bank officials themselves. But some 
of the statements in the closing chapter of the book are 
calculated to give support to In his preface Mr. 
Noyes expresses special indebtedness “for first hand per- 


downward instead of upward. 1920 there was 


so greatly changed 


them. 


sonal information regarding certain facts not generally 
known or in public record,” to Benjamin Strong, Governor 
of the New York Federal Reserve Bank, along with two 
other persons, and it is evident from remarks and state- 


ments in different parts of the book that he has fallen more 
less under the spell of Mr. Strong’s influence, though 
he takes pains to state that “my (his) conclusions regard- 
At all in 
the closing chapter, already referred to, he sets up a claim 


ing the facts in question are my own.” events, 
on behalf of the Reserve banks which is identical with the 
claim made by the themselves, but which 
cannot admitted for a Ile is trying to explain 
why the large influx of gold into the United States was not 


Reserve banks 


be moment. 


followed by commercial price inflation such as economic 
students in the United States had feared and the London 
financial community had counted upon to solve, as Mr. 


Noyes puts it, “the problem of international finance by 
rapidly increasing our imports and decreasing our exports 
because of the higher scale of prices in the United States.” 
But that did not happen, and why? Here is what our author 
has to say on that point: 

“There were various explanations. One was based on the 
fact that the Federal Reserve did not 
of gold in proportion to the increase of the whole country’s 
supply. Not only was that supply enlarged by the great 
gold imports of the period, but something like $50,000,000 
annually was added from American production. setween 
the middle of 1922 and the end of 1924 the total stock of 
gold in the United States increased $761,S00,000. Yet the 
gold in the Reserve banks decreased $84,300,000 during the 
This resulted partly from the fact that pri- 
vate banks in the System, having largely paid off with 
imported gold the excessively large rediscounts incurred at 
the Reserve banks in 1919 and 1920, were no longer under 
the necessity of paying over the gold now received on im- 
port. But the larger cause was the policy deliberately 
adopted by the Reserve banks of paying out as ordinary 
cash, in the form of gold certificates, part of their own 
existing and accruing gold reserves. While the gold in the 


increase its holdings 


Same period, 


Federal Reserve was falling during the period just cited, 
in the face of a huge increase in the country’s total gold 
holdings, gold coin and certificates in general circulation 
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outside the Treasury and the Federal Reserve, increased 
$838,000,000.”’ 

It will be.observed that Mr. Noyes says that the most 
potent influence in preventing commodity price inflation 
was “the policy deliberately adopted by the Reserve banks 
of paying out as ordinary cash, in the form of gold certifi- 
cates, part of their own existing and accruing gold reserve.” 
We have often ourselves advocated putting gold certificates 
in circulation instead of substitutes in the shape of Fed- 
eral Reserve notes and we feel convinced that a grave men- 
ace exists in the continuance during peace times of the war 
powers conferred upon the Federal Reserve banks by which 
the Reserve banks may issue Reserve notes in exchange for 
gold or gold certificates. We believe that when the mem- 
ber banks borrow at the Federal Reserve banks the trans 


action should be a straightforward one, the Reserve banks | 


issuing their notes to the borrowing members with nothinz 
else to complicate the transaction, was the original 
design, and accordingly that Reserve notes should be put 
out only against the security of commercial paper. 

jut, pray, how would the situation, as far as influence 
on ¢ommodity prices is concerned, have been changed in 
the slightest degree if the Reserve banks, instead of per- 
mitting the incoming gold to go into circulation, as it was 
properly allowed to go, should have taken the gold into 
their own vaults. The Reserve banks could only have ob- 
tained the gold by issuing their own notes in exchange for 
the same. That, if done, would have left the volume of the 
circulating medium precisely the same, the only difference 
being that additional Reserve notes to the amount of the 
gold imported would have been in circulation. It is to be 
remembered that there are only two sources open tu the 
Reserve banks for obtaining gold: (1) in being the 
todians of the reserves of the member banks, and (2) 
issuing Reserve notes in exchange for gold. It follows that 
the total of currency in circulation would have been the 
same in the one case as in the other case, except that in 
place of the $761,800,000 of gold which Mr. Noyes says was 
added to the total stock of gold in the United States between 
the middle of 1922 and the end of 1924 there would have 
been an exactly equal amount of additional Reserve notes 
in circulation. Would that have made the slightest differ- 
ence as an influence upon the course of commodity prices? 

Moreover, Mr. Noyes’s statement of the case leaves allto- 
gether out of consideration another alternative that the 
Reserve banks could have pursued and which they would 
have pursued if they had functioned, or were made to func- 
tion, as they should . They could have disposed of their 
earning consisting of Government securities and 
open market acceptances and got the incoming gold in that 
way. In that event things would have been kept on an abso- 
lutely even keel both as to credit and circulation. 


as 


cus- 


} Vv 


assets, 


Reserve 
credit would have been disengaged to the extent of the gold 
imported and the volume of the circulating medium would 
have been left unchanged. jut this the Reserve banks de- 
liberately refused to do and in great part were prevented 
from doing by the necessity of earning expenses which no 
less competent a critic than II. Parker Willis has estimated 
required keeping $1,000,000,000 of Reserve credit constantly 
engaged in order to produce an income sufficient to meet 
the ordinary running expenses of the institutions. Instead 
of doing that the Reserve banks, through their open mar- 
ket operations, in the purchase of Government securities 
and of bank acceptances, added to the volume of currency 
afloat after the member banks had managed to pay off the 
vast bulk of their borrowing contracted 
war period and seemed likely within a short time to pay 
off the remainder. This is the only “policy deliberately 
adopted” that the Reserve banks have ever had and it must 
never be forgotten, as has been repeatedly pointed out in 
these columns, our original discussion of the 
subject in the issue of the “Chronicle” for Nov. 22 1924, that 
whatever influence for good or for bad the large gold im- 
portations may have had , the Federal Reserve banks by 
their operations have superimposed over $1,000,006,000 more 
to the volume of currency afloat and to the amount of 
Reserve credit engaged (this last being the exact equiva- 
lent of gold as reserve for the member banks), Federal 
Reserve credit having scarcely ever been engaged to a less 
extent than this at any time during the last twenty months. 
In other words, the existence of the Reserve banks has 
served to aggravate currency and credit inflation instead of 
repressing it and keeping it under control. The reason why 


during the active 


ever since 


commodity price inflation has not followed has already 














been indicated. Credit and currency inflation found ex- 
pression instead in a gigantic speculation in stocks without 
a parallel in the world’s history, one evidence of which is 
found in the fact that brokers’ loans in this market alone 
ran up to §3,000,000,000 or more—entirely irrespective of 
the amounts absorbed by the Stock Exchanges in other parts 
of the country. The credit inflation also found reflection 
in real estate speculation and other directions—commodity 
prices alone escaping. because of conditions peculiar to 
themselves. 

Misconception is also embodied in one other statement 
in the above quoted extract, namely the remark that the 
member banks “largely paid off with imported gold the 
excessively large rediscounts incurred at the Reserve banks 
in 1919 and 1920 and were no longer under the necessity of 
paying over the gold now received on import.” The mem- 
ber banks were under no necessity to import gold in order 
to pay off their obligations at the Reserve banks and their 
borrowing at the Reserve banks would have diminished just 
as fast if not a dollar of gold had come in from abroad. 
They canceled their borrowings because they recognized 
that with war financing completed it was time to get back 
to normal banking conditions. It has never been good 
banking practice to carry large amounts of bills payable 
The member banks accordingly changed 
their policy so as to get back to the state where they could 
write with pride in their reports to the Comptroller of the 
Currency the word “None” opposite the line calling for the 
amounts of bills payable and the same word on the line 
calling for “rediscounts.” They notified their customers 
that their loans would have to be reduced and, as these 
customers paid off their own loans the member banks were 
able to curtail and reduce their borrowings at the Reserve 
banks. The truth as the loan item was reduced the 
deposits of the member banks also fell off, and this dimin- 
ished the amount of reserve that these member banks had 
to carry with the Reserve banks. Thus the reduction in 
the rediscounts incurred at the Reserve banks came about 
in a normal, natural way. Gold imports had nothing to do 
with it. The gold as it Came in of course was not retained 
by the member banks, but was turned over to the 
institutions or paid out into circulation. The reason, of 
course, is perfectly plain. Under the Federal Reserve Act 
as amended during the war gold in vault is absolutely use- 
less to the member bank since it cannot be counted as re- 
serve. Only a deposit or a credit at the Federal Reserve 
banks counts reserve, The practice, therefore, is to 
keep merely enough in vault to meet the ordinary require- 
ments of the depositors for cash from day to day. The 
situation to-day is precisely the same as it was back in 
1919 and 1920. The banks hold virtually nothing in vault 
except till money, whether in the shape of Reserve notes, 
gold certificates, bank notes or anything else. If there has 
been any change at all it has been in the direction of dimin- 
ishing vault cash. Very strong evidence of this is found in 
the weekly returns of the New York Clearing House banks 
and trust companies which last Saturday reported aggre- 
gate cash in vault of $54,179,000, against $90,485,000 at 
the corresponding date in 1920 and $94,924,000 at the same 
date in 191%. 


or rediscounts. 
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ACHIEVEMENT 
ers in World 
New York. 


HOW IT 
Affairs: 


IS WON, 
American Educational Tress, 


Articles by Lead- 


This little book is the result of the happy idea of bring- 
ing together in compact form the reflections of leading men 
in various walks of life upon the elements that contributed 
to their success, Not al! of the writers confine themselves 
to an analysis of their own work in the world; some of them 
take well-known figures, like Lincoln, for example, to re- 
view the character and application that they themselves 
have found most advantageous in winning a way. The book 
is. therefore, not a compilation of stereotyped precepts war- 
ranted to bring success to every Man, nor is it a statement 
of an infallible process by the use of which all men may 
attain to wealth, power or fame. On the contrary, it is in- 
spirational to young men just starting out in life because 
it sets forth the principles successful men have observed 
at work in their own careers. Naturally, there are unfolded 
rules of conduct that will aid and prosper those who look 
forward, for it may be said of most of these men that they 
achieved greatness rather than they had it thrust upon 
them. 
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From these collected observations by prominent men in 
education, letters, art, politics, government, it is 
seen at once that achievement takes on a different meaning 
from that popularly attributed 
possible to every one who aspires and works; wealth, power, 
place, may follow, but not always. He has truly achieved 
who has done his best to conquer the circumstances of life 
and to help himself and help others, Out of this simple 
gospel of effort flows not only the accomplishments of the 
renowned and powerful, but the commonplace works of 
those who, mayhap, are never heard of outside the small 
circle of their own time and place. And on reading this 
volume, and the generous acknowledgment 
writers to others who are less known in the world, we find 
it a tribute to these successful men of large affairs that 
they realize and admit that many who have not won great 


business, 


to success, 


Achievement is 


noting 


wealth and high place are as worthy as themselves in that 
in their stations they have done their best and the world 
is better for their having lived. It is an evidence of that 
simplicity which is always an attribute of true greatness, 
Fidelity, truth, industry, honesty, fellowship, initiative, 
enterprise, courage and persistence, all of them find neces- 
sary components of a helpful career, some stressing one 
characteristic more than another. And it is a decided boon 
to those who have yet to win, as it is to those who have 
won, to read in these personal stories how and when and 
where the principles of conduct they enunciate have affected 
their own triumphant struggles over obstacles and opposi- 
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tion. It enables the worker to make a like application to 
the needs of his own effort. Wise precepts without the 
will to apply them are of little avail. Rules of conduct are 
best understood when others by example point out their 
force and benefit. 

A partial list of the contributors to this volume is a guar- 
anty to the helpfulness of the experiences and advice set 
forth therein: John J. Tigert, United States Commissioner 
of Education; Edward W. Bok, editor and author; James 
E. Watson, United States Senator, Indiana; Andrew W. 
Mellon, Secretary of the Treasury; Oscar S. Straus, author, 
diplomat; Elbert H. Gary, Chairman of the Board, United 
States Steel Corporation; Orison Swett Marden, “Success 
Magazine’; David Belasco, author, dramatist, producer; 
Henry T. Allen, United States Army; Henry Van Dyke; 
Charles M. Schwab; John D. Rockefeller Jr.; Arthur Cap 
per, United States Senator, Kansas; John J. McGraw, New 
York “Giants”; John H. Finley, of the New York “Times” ; 
Kk. W. Howe, editor and author; John Philip Sousa; John 
Hays Hammond; Samuel! Rea, Pennsylvania Railway Sys- 
tem; Daniel Chester French, sculptor; Samuel Gompers; 
Luther Burbank: Hudson Maxim; David Starr Jordan. 

Will H. Hays contributes an introduction; a feature of 
interest is the facsimile signatures attached to each article, 
and there are full-page portraits of the writers. The gen- 
eral interest of the book should appeal to the contempora- 
ries of the contributors, as well as to young men who are 
now aspiring to fill their places in good time by merit. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 

Iriday Night, Aug. 13 1926. 
High temperatures over a vast stretch of territory in this 
country have had no really prejudicial effect on trade, If 
anything, business shows some tendency to increase. Buy- 
ing for the fall has been larger, True, it is mostly in small 
lots. Business keeps to a conservative groove. There 

no disposition to branch out. Purchases are mostly 
prompt delivery. In all branches of business there is a 
disposition to keep close to shore. In the big industries 
there are some signs of improvement. The cotton manufac- 
turing business, to be sure, has received something of a 
check from the latest Government report putting the yield 
at 15,621,000 bales. It seemingly encouraged hopes of a 
crop about as large as last year’s, or something over 16,- 
000,000 bales, and under favoring circumstances one pos 
sibly larger than that of last year. However that may be, 
raw cotton prices have recently declined about 2 cents per 
pound. This has had a tendency to arrest buying of goods 
in the Worth Street district here, at Fall River and at 
Manchester, England. Manchester, however, is encour- 
aged to hope for a speedy ending of the British coal strike. 
That would doubtless mean a resumption of business in 
British yarns and cloths on something like a normal scale. 
Even as it is, British exports of cloths and yarns make 
quite a good exhibit. The satisfactory nature of the East 
Indian monsoon has recently inured, of course, to the ad- 
vantage of Lancashire. In men’s wear woolens and wor- 
steds for the spring of 1927 prices have been reduced some 
7% to 12% compared with those of a year ago, or about 15 
to 20 cents per yard. On the 12th inst. women’s wear 
goods were cut 814%. Raw silk prices show a downward 


is 
for 


tendency. Silk mills are less active, A big business is 
being done through mail order houses, chain stores and 


department stores. For the period of seven months this 
year sales of chain stores have increased over those for the 
same period last year 15%, mail order sales 11%, chain 
and mail order concerns combined 13.2% and department 
stores 3.5%, though this last item is for only six months. 


The output of automobiles has increased somewhat. Retail 
automobile trade is better than it was a year ago. So is 
that in hardware, coal, building materials, cigars, elec- 


trical goods and glassware. In general this increase applies 
both to the retail and wholesale trade. The wholesale lum- 
ber business is better than that of a year ago; also, that in 
paints and plumbing supplies. The jewelry business, whole- 
sale and manufacturing, makes as good a showing as it 
did a year ago and at that time it was doing very well. 


But at retail jewelry sales are smaller than in 192 The 


| 


same applies to furniture at retail, jobbing and wholesale. 


| The carpet trade is smaller than at this time last year. 


—— 





The grain markets have latterly declined. The visible 
supply in this country last week showed the extraordinary 
increase for one week of 11,500,000 bushels. The estimate 
of the winter wheat crop was increased some 60,000,000 
bushels as compared with the last report, and this is 230,- 
800,000 bushels larger than the last crop. The total of 
winter and spring wheat is put at 839,200,000 bushels, or 
some 172,700,000 bushels more than last year. The very 
hot weather has affected the corn crop unfavorably, and it 
is estimated at 2,576,936,000 bushels, or about 12% less 
than the yield of last year. That of oats seems likely to 
be 200,000,000 bushels smaller than that of last year and 
the hay crop is the smallest since 1913, while that of pota- 
toes will show a decrease of 20,000,000 bushels. Wheat 
shows a net decline of 2 to 3 cents for the week, corn 14 to 
2 cents, oats 1 to 2 cents and rye 3 cents. Export trade in 
wheat has been slack. It was found that the Canadian Gov- 
ernment had under-estimated the wheat crop about 40,000,- 
000 bushels. At any rate, Chicago statisticians took that 
view and it was instrumental in bringing about lower prices 
there independently of other considerations. Building for 
seven months shows a decrease as compared with the same 
period last year, partly, no doubt, owing to the unusually 
bad weather conditions during much of that period this 
year. Recently advances and declines in the prices of 
merchandise have been about equal in number. The leather 
trade is active at Boston. There is more activity in shoe 
manufacturing in both the Eastern and Western States. 
Broad silk business is more active. The cloak and suit 
business is drifting away from New York to other large 
cities, owing to the strikes here; a good illustration of how 
strikes may kill the goose that lays the golden egg. Special 
sales of summer goods have been stimulated by the very 
hot weather. Coffee has advanced on a better trade de- 
mand and also on covering of shorts. Believing that Brazil 
has got to sell and will sell at a declining scale of prices 
speculators keep putting themselves in Brazil’s power by 
overselling the market and roasters do pretty much the 
same thing by too long abstention from buying. Raw sugar 
has been active with recent sales of 200,000 tons at some 
advance for prompt delivery. But latterly liquidation of 


September and December has caused some reaction in those 
Refiners are doing a better business, however, at 
Sales of their product are larger all over the 
country, as might be expected under existing hot weather 
Trading in men’s clothing is said to be better 
There is a brisk business 


months. 
5.80 cents. 


conditions. 
at retail than it was a year ago. 
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in mining at the West. Copper has recently advanced. 
Steel scrap is higher. Basic pig iron has been in better 
demand. The conditions in the steel trade are considered 
encouraging after the unusually good showing in July. For 
this time of the year the steel mills are operating on a note- 
worthy scale. 

Rubber has been steady without being active. 
been quiet but steady. Money is plentiful here at 41% on 
call with the time loans firm. Bonds have declined and 
stocks have been irregular, and the same may be said of 
foreign exchange. London was rather weak to-day owing 
to a rise in the discount rate of the Federal Reserve Bank 
of New York. One of the cheering signs there, however, 
was that the British coal strike, which has been gradually 
disintegrating of late, now seems to be definitely nearing 
its close. It is hoped and believed that France is making 
progress towards an adjustment of its finances, but there 
is general regret that M. Clemenceau should have addressed 
the public letter that he has to President Coolidge, in 
which he makes unfounded charges that do not tend to 
mend the situation at all, so far as France’s debt to the 
United States is concerned, nor to improve the relations 
between the two countries. Everybody knows the reason 
why the United States made a separate treaty of peace 
with Germany. It was because of the intolerable condi- 
tions deliberately interwoven in the treaty as presented to 
the Senate by Mr. Wilson, which the public sentiment of 
the country refused to accept, involving as it did a com- 
pulsory entering of the United States into the League of 
Nations. It was not at all similar to the Russian treaty 
with Germany, and nobody should know this better than 
M. Clemenceau. 


Wool has 


At Fall River, Mass., production for the first time in a 
year is very generally 75% on a larger variety of goods. 
The remaining 25% of the machinery may not be started 
up at once. One peculiar ty of the situation in Fall River 
is that it is not easy to get even moderate quantities of 
goods for quick delivery That is somethng new. It is 
said that shade cloth manu’acturers have bought about 
750,000 yards of late in the South and Fall River. The 
tobacco trade has been a fair buyer in Fall River for December 
shipment. At Fall River on the 9th inst. the Globe Yarn 
Mill opened another department. The plant is now operat- 
ing on a normal schedule. At New Bedford, Mass., there 
has been a slight improvement and a number of plants 
are reported to have started up additional machinery on that 
account. Mill shares there have shown suggestive firmness. 
At Lawrence, Mass., the Pacific Mills will close for ten 
days, as usual, beginning Aug. 17. Charlotte, N. C., 
reported a better business with a good many orders for 
cotton yarns for prompt shipment. Some September busi- 
ness is being done. Later the Government crop report 
checked business The Southern Yarn Spinners’ Associa- 
tion reported an increasing business at frm prices. In 
Georg a 60 textile mills, represent ng 1,500,000 sp ndles, 
will t: ke part n the work of the Cotton Textile Institute. 
In other words, about two-th rds of 
are in sympathy with it. 
of the textile industry 


the mills of Georgia 
This is said to represent the feeling 
generally throughout the South. 


The American Woolen Company has made a further re- 
duction in prices for the spring of 1927, averaging 7% to 
12°, on semi-staple and fane olens and worsted suitings 
and top coatings as compared with the prices of a year ago. 
July sales in department and other retail stores were 5.4‘ 
larger than in July 1925. Germa s textile indi 
said to be improvi Japan's is very prosperous | 
Czecho-Slovakia there is an acute depression in the cotton 
industry. In Italy the financial situation is having an 
adverse effect. according to some re ports. Manufacturer: 
ot bleached fOOUSs hie wever, are engage | for three to f mur 
months ahead. Those making finer goods are sold ahead 
for five to six months, though it is complained that th 


supply of credit is still inadequate. 
The wea‘her here th s week has been very uncomfortable. 
Temperatures have not been extremely high not over 90 


degrees, but the usua’ August hun idity has been so high as 








to cause much suffering. On the 12th inst. 4% inches o! ran | 


fel! here in a violent electrical storm after the temperature 
had reached 88 degrees. Chicago had 82 degrees, Cleveland 
86, Cincinnati 88, Detroit 80 and Minneapolis 72 


2. To-day 
was still muggy here and no relief is promised for to-morrow. 
It has been showery over the Southern States, with high 
temperatures, especially in Texas and Oklahoma. The great 


storm here Thursday night blocked trains from the Long 
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Island tunnels. The record rainfall paralyzed traffic in the 
five boroughs. The indications are for more thunder 
showers to-night and on Saturday with continued warm 
weather. It was 86 degrees here at 3 p. m. to-day. 





Federal Reserve Board Reports Volume of Production 
During First Half of Year Greater Than in Corre- 


sponding Period of Any Previous Year. 

In reviewing the activity of industrial production, the 
Federal Reserve Board in its August ‘“Bulletin,’’ issued the 
present week, states that the volume of production in the 
first half of the current year was larger than in the corre- 
sponding period of any previous year. The Board adds that 
“the high level of production during these six months, fur- 
thermore, was in continuation of a large volume of output in 
the last half of 1925, and thus the entire year ending last June 
shows a larger volume of industrial activity than any earlier 
twelve-month period.’’ The Board’s review follows. 

Industrial Production. 

During the second quarter of 1926 industrial activity was not maintained 
at the high level of the early months of the year. The recession, however, 
which began in April and became more pronounced in May, did not con- 
tinue in June, and at midsummer industrial output was in about the same 
volume as during the preceding month. Taking the first half of the year 
as a whole, the volume of production, when all lines of industry are con- 
sidered, was larger than in the corresponding period of any previous year. 
The high level of production during these six months, furthermore, was in 
continuation of a large volume of output in the last half of 1925, and thus 
the entire year ending last June shows a larger volume of industrial activity 
than any earlier twelve-month period. A comparison of the monthly 
volume of industrial production year by year since 1923 is shown on the 
chart [this we omit—Ed.}, which brings out the fact that production in 1926 
was larger than in 1924 or in 1925 for every month of the half-year, and 
that, except for April and May, it was larger every month than in the cor- 
responding month in 1923, when industrial activity was in exceptionally 
large volume. 

The large volume of industrial production in the first half of 1926 reflected 
a growth in the activity of manufacturing indus‘ries, as the output of 
mines, though larger than in the first six months of last year, was not so 
large as in the same period of 1923. ‘The lines of industrial activity which 
contributed chiefly to the exceptionally large volume of output during the 
six months were the automobile industry, the production of iron and ‘steel 
and of building materials, and the output ef petroleum products. It is 
the continued large volume of construction and the growth in the manu- 
facture of automobiles that largely account for the maintenance of industrial 
activity at its present high level. 

Volume of building, however, as measured by contracts awarded, though 
larger in the first six months of this year than in the corresponding period 
of any previous year, was consiijerably smaller than in the last half of 1925. 
Every month from March to June, furthermore, showed a decline, and in 
June for the first time in 18 months the volume was smaller than for the 
corresponding period of the preceding year. 

Industries producing articles for more immediate consumption, such as 
the woolen and clothing industries, the production of leather and shoes, 
and the output of manufactured foods, have been relatively less active. 
Production in these lines of industry has in fact been smaller during the 
past six months than in the corresponding period of the three preceding 
years. Within the textile group silk production has increased, while the 
volume of cotton goods manufactured has remained relatively constant, 
and the output of woolens has declined. In general activity has been 
largest in lines of industry producing relatively durable goods, with pro- 
duction of iron and steel and of automobiles showing especially large gains 
over last year, though fewer cars were produced in June than in June a year 
ago. 

The situation in regard to stocks of goods and inventories reflects to some 
extent the course of production in the various lines of industry. Articles 
of immediate consumption have generally moved promptly into the hands 
of consumers, and there has been no considerable growth in the inventories 
of producers of these articles or in the hands of wholesale or retail dealers. 
Stocks of automobiles, on the other hand, including used cars and new cars, 
were larger in June than is usual at that time of the year, and the volume 
of unoccupied building accommodations in many sections of the country 
was relatively large and was a factor in the recent slowing down in the con- 
struction industry. 

Distribution to Consumers. 

With the volume of production at a high level, the distribution of com- 
modities to consumers in the first half of 1926 has also been in large volume. 
Railroad freight shipments have been larger than in previous years, and 
sales by all cl ss of distrib 
and chain 
year have beer 


ssi ttors, including wholesale firms, department 
and mail-order houses, for the first six months of this 
maintained at a high level. The large volume of activity 
in trade has reflected a sustained demand for goods both from the urban 
and the rural population. 
indicated by 


Stores 


The growing volume of purchases by farmers is 
sales of farm implements and machinery shown on the chart 
[this we omit—-Ed.|. The volume of these sales in the first six months of 
1926 was 17% larger than during the same period of last year, 54% larger 
than in 1924 and 37 larger than in 1923. 

Foreign Demand. 

Demand for commodities by domestic consumers has been accompanied 
during the first half of 1926 by a continued large volume of exports. Total 
exports for the six months ending in June 1926, though smaller than in the 
early part of last year, were larger than in the first half of any other year 

1921. The decrease in total exports in the last fiscal year was due 
to the decline from the exceptional level of last year in the dollar value of 
exports of grain and of cotton. The decline in grain exports, reflecting 
chiefly approximated $280,000,000 and that in 
cotton exports, reflecting chiefly a decrease in price, $150,000,000, while 
total exports declined $125,000,000. Exports of manufactured 
articles, on the other hand, have been increasing continuously since 1921, 
and in the year ending in June 1926 were larger by $267,000,000 than in 
the preceding 12-month period. 


since 


a decrease in quantity, 


about 


Commodity Prices. 


Active business in recent months has been accompanied by a relatively 
For the past three months wholesale prices have 
remained almost stationary at a level about 5% below that of a year ago 
and about 1.5% below the general average for the three years 1923-1925, 


stable level of prices. 
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The higher price level last year reflected higher prices for both agricultural 
and non-agricultural commodities, but the decline in the past 12 months 
has been larger for farm products than for industrial commodities. The | 
largest declines since last summer have occurred in the prices of tobacco, 
woo), silk, structural steel and rubber. When recent price movements are 
considered in relation to the course of industrial production, it appears 
Jhat the growth in manufacturing and mining during recent years has in 
general not been accompanied by advancing prices for industrial products, 
and that production was well sustained during the recent period of falling 
prices, The first half of each of the last three years has included a period 
of severa! months during which ; rices were falling, and during each of these 
periods there has been some decrease in productive activity, but this de 
crease has been less pronounced in each successive year 


Bank Credit. 

Volume of bank credit in use in July of this year was larger than at any 
previeus time. The growth of about $900,000,000 in loans and invest 
ments of member banks in leading cities since midsummer of last year com 
prised an i $385,.000.000 in loans on securities, of about 
$340 .000.000 in other loans, largely commercial, and of about $170,000.000 | 
in investments. Most of this growth in the volume of bank credit occurred 
during the last half of 1925, when the usual seasonal growth of commercial 
loans to finance crop movements and autumn trade was accompanied by a 
rapid increase in security loans reflecting the rise in security prices and ex 
ceptional activity in the securities market After the turn of the year loans 
on securities declined and at their low point in the middle of April, follow 
ing the drop in security prices, were about $500,000 ,000 below the level at 
the end of 1925. Since then loans on securities have regained a consider 


crease of about 


able part of their decline, while commercial loans have throughout the 
period remuined with some fluctuations near the seasonal peak reached 
last autumn. This maintenance of the high level of loans for commercial 


and industrial purposes has been in response to the demand by industrial 
and «ommercial concerns for bank credit to finance the large volume of their 
current operations. 

A comparison of the present high level of member bank loans and invest 
ments with he low point reached in the early part of 1922 brings out the 
fact that during the four years between March 10 1922 and April 12 1926 
the total volume of member hank credit increased by more than $7,500,- 
000.000. This increase in member bank credit has not been accompanied 
by a growth in the use of reserve bank credit, since total bills and securities 
of the Res orve banks were no larger in the spring of 1926 than four years | 
earlier. The growth of credit extended by member banks during the period, 
as has been frequently pointed out, has been on the basis of gold received 
from abroad. It is the addition of $675,000,000 of imported gold to the 
member banks’ reserves that has enabled them to enlarge their lending and 
investment operations by about $7,500,000,000 without having recourse 
to additional accommodations from the Reserve banks. 


Position of Reserve Banks. 

In the middle of July the total volume of Reserve bank credit was about 
$100,000,000 larger than a year ago and at about the same level as four 
years ago. The volume of bills and securities of the Reserve banks at mid 
year, 1922-1926, by classes, is shown in the following table: 


FEDERAL RESERVE BANK CREDIT. 


—- - —Bills and Securities——————- - 
Total.* U.S. Secur's. 


Discounts. Acceptances. 
fiddle of July $ $ $ $ 
1922 ~-1,144,000,000 430,000,000 158,000,000 557,000,000 
1923 1 087,000,000 806,000,000 183,000,000 98 ,000 ,000 
12 ea 810,000,000 305,000,000 37 000,000 467,000,000 
1925 - - eee 1,043.000,000 455,000,000 231,000,000 344,000,000 
ee 1,147,000,000 515,000,000 234,000,000 391,000,000 


*Includes other securities and foreign loans on gold. 

The larger part of the growth in Reserve bank credit during the past year 
has been in discounts for member banks, which were in larger volume in 
the middle of July than at any other midsummer period included in the 
table, excepting 1923, a period when the Reserve banks had reduced their 
security holdings to the lowest point in recent years. With the large volume 
of member bank credit outstanding and their indebtedness of over $500, 
000,000 to the Reserve banks, these banks will be in close contact with 
the banking and credit situation during the approaching period of increased 
currency and credit demand for the marketing of crops and the financing 
autumn trade. 





Increasing Volume of Wholesale and Retail Trade 
Reported by Federal Reserve Board. 

Sales at wholesale and retail firms reporting to the Federal 
Reserve System in the first half of 1926 indicate that a 
larger volume of goods passed through the channels of trade 
than in the corresponding period in any other recent year, 
says the Federal Reserve Board in its August bulletin. 
It adds that ‘inventories carried by wholesale firms were 
smaller during the period that a year ago and stocks of 
department stores, while slightly larger for the period as a 
whole than in the first six months of 1925, showed a smaller 
increase at the end of June over 1925 than at the beginning 
of the year. The Board’s review of wholesale and retail 
trade follows. 

Wholesale Trade. 

Sales in six leading lines of wholesale trade, which reflect buying by 
both urban and rural consumers, were 2° larger than in the first half 
of 1925 and exceeded those for the corresponding period in any year since 
1920, when prices were at a considerably higher level. Weather con 
ditions were somewhat unfavorable for trade in the early months of the 
year, and sales for the two months January and February were no larger 
than in 1925, but in each of the following months they were larger than 
in the corresponding periods of last year. Sales were larger than in the 
first half of 1925 in each of the six lines except dry goods and hardware, 
and sales of meats and drugs were larger for the first half of the year than 
in the past six years. Smaller dollar sales of dry goods, including almost 
all kinds of textile products, were due to the generally lower level of textile 
prices which have prevailed this year. Growth in dollar sales of meats, 
on the other hand, in recent years, particularly in 1925 and 1926, was 
due in a large measure to the generally higher level of livestock and meat 
prices. Sales of farm implements and machinery continued to increase 
this year and for the first six months were 17% larger than in 1925, 54% 
larger than in 1924, and 37% larger than in 1923. 
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occurred in all leading lines in the Atlanta and 


| varieties, drugs 





Analysis of sales in different sections of the country shows that increases 
San Francisco Federal 
Reserve districts. Increases occurred in all reporting lines in the Dallas 
Federal Reserve Districts except dry goods and drugs, and in the Chicago 
district sales of all lines except dry goods and hardware were larger. 

Merchandise inventories of wholesale firms were smaller in each of 
the first six months of the yearthanin 1925. The most significant reduction 
was in the stocks of meat, which have been smaller in quantity this year 
than in the first half of any other recent year. Prices of meats, however, 
have been higher, and the value of stocks, although considerably smaller 
than a year ago, averaged about the same for the first six months as in 
1924 and 1923 Stocks of dry goods and shoes were smaller each month 
than in 1925, those of hardware were less in the first quarter of the year 
than in the corresponding period of 1925, but in April, May, and June 
they were larger than in the preceding year. Inventories of drugs were 
larger in each month than in 1925 and at the end of June were larger than 
at any time in the past three years. 


Retail Trade. 


Sales of department stores, mail-order houses, and chain store sindicate 


| that the volume of retail trade during the first half of the year was the 


largest on record. Sales of chain stores selling groceries, 5 and 10 cent 
cigars, shoes, music, and candy were greater than those 
in 1925, but part of this growth was due to a.increase in the number of 
stores in the different chains Trade at these stores, however, reflects 
buying by consumers in both large and small cities and by urban and rural 
population, and sales thus far this year indicate that buying by the two 
groups of consumers has larger than last year. Mail-order house 
sales, a large part of which reflect retail purchases in agricultural sections, 
were 7% larger than in the first six months of 1925. 

Department store sales for the country as a whole were 3 larger 
than in the first six months of last year. Sales increased in all sections, 
except in the Minneapolis Federal Reserve District, where they were 
smaller and in the Cleveland Federal Reserve District, where they were 
in about the same volume as in 1925. 


been 


ror 
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In the late winter and early spring 
weather conditions were generally unfavorable for sales in certain lines 
of merchandise, especially goods for which the demand is highly seasonal 
but in May and June conditions were more satisfactory for trade and 
retailers overcame part of the losses in sales that occurred in the spring. 

At the beginning of 1926 inventories of department stores averaged 
about 4° larger than at the opening of 1925, but during the first six months 
of the year they were gradually reduced, and at the end of June they 
were only about 1% larger than a year ago. For the half year as a whole, 
sales were relatively larger than stocks, as compared with the corresponding 
period of 1925, and the rate at which stocks were turned over was slightly 
higher than in the first half of last year. 








Industrial Activity as Indicated by the Consumption of 
Electrical Energy. 

Industrial activity in the United States in July, based on 
electrical energy consumption, was of a high order, being 
12% greater than in July of last year, and 7.7% above the 
average monthly rate for the past three years, the “Electrical 
World” reports. Compared with the month of June, how- 
ever, there was a moderate decline in general industrial 
activity. With the single exception of the leather industry, 
all of the leading manufacturing industries—metals, textiles, 
automotive, lumber, clay, stone and glass—reported July 
activities below those of June. The leather industry appears 
to have experienced an upward trend in July. 

July is normally the lowest month in industrial activity, 
but this year operations in July were actually higher than in 
May. General industrial activity for the entire country 
in July was 7.7% above the average monthly basis for the 
past three vears, this figure being unadjusted for seasonal 
yariations, but weighted in accordance with the importance 
of the various industries. The prosperous condition of 
American industry to-day is even more clearly indicated 
when the fact is brought out that in July of last vear general 
industry was operating at 3.507) below the average monthly 
basis. 

The figures on industrial operations are based upon the 
monthly electrical energy consumption of some 1,800 plants 
in various industries and seattered throughout the country. 
approximately 8$,000,000,000 kilowatt- 
hours of electrical energy a vear. The metal industries taken 
as a group and for the nation as a whole reported activity in 
July as 2° under that of June, but 17.5°) higher than in 
July last vear. Activity in the rolling mills and iron and 
steel plants was 2.8° under June. 


The plants consume 


The fabrication plants 
of the industry, both ferrous and non-ferrous, were operating 
at 4.7°> under June. Both of these branches of the metal 
industry operated materially above July of 1925. 


July operations in the textile industry were almost 12% 
under those of June, and 3.8% under July of last year. 


Activity in the textile industry in the Northern States is 
holding up slightly better than in the plants located in the 
South. 

Operations in the automotive industry continued at a high 
rate, but slightly under June. The upward trend in the 
operations of the leather industry, which started in May, 
was continued through July. Industrial activity in the 
United States in July, based on average monthly electrical 
energy consumption for the past three years, unadjusted 
for seasonal variation, with a comparison, follows: 
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July ame Rtg 
1926. 1926. 25. 
a ohn 107.7 110.5 96.5 
Metal om EERO EI LEER EE IIE 106.6 109.0 90.7 
Rolling mills and steel plants____________ 106.4 109.9 90.3 
Metal fabricating plants________________ 107.0 110.0 91.4 
SE errant 96.6 86.6 92.2 
_ Gaeilge sete eippsibel putes alana apien tate: 89.3 96.3 94.2 
3 pS ote ae pear nts 105.6 108.4 101.: 
PN Ae a 143.5 144.3 104.8 
gE OP tee 120.2 127.2 113.0 








Midsummer Quietness Brings Decline in Employment 
in New York State Factories. 

The usual midsummer quietness with closings for vaca- 
tions, repairs, inventory taking, and this year because of 
the severe heat as well, almost accounted for the 3% drop 
in employment in New York State in July. The frequency 
of closings is, in itself some indication of the 
general tendency as manufacturers are not apt to shut down 
on any account when business conditions are exception- 
ally favorable. The seasonal element was important in 
the sizeable reductions made by some of the metals, includ- 
ing steel, automobiles and heating apparatus, but textiles, 
especially the knit goods and silk houses, continued their 
downward course with greater rapidity than the season 
alone warranted. A strike which affected thousands of 
workers in the New York City cloak and suit industry was 
also influential in reducing the number of New York State 
factory workers, and the building supply industries were 
beginning to slow up after an exceptionally busy season. 
Counteracting these downward influences were the seasonal 
gains in the food industries, especially in the fruit and 
vegetable canning plants, and continued increases in the 
shoe and fur shops following the recent settlement of labor 
difficulties in these industries in New York City. Printing 
and paper goods houses were also busier than is usual at 
this time of the year. This statement was issued on Aug, 9 
by Industrial Commissioner James A. Hami'‘on. It is based 
on reports received by the State Department of Labor from 


of course, 


more than 1,600 manufacturing concerns which employ 
between 35 and 40% of the factory workers of the State and 


are representative of both industries and industrial dis- 
tricts. The Commissioner's statement continues: 

The estimated index of employment in New 
June 1914 base, was 96 in July as compared 
July. Though employment has fallen off 7% since March as compared 
with the 5% drop between March and July last year, it is estimated that 
there are still about the same number of workers on New York State fac- 
tory payrolls this year as last. 


York State, computed on a 
with 99 in June and 96 last 


Textiles and Metals Make Extensive Summer Closings. 

A 9% drop in the textiles, bringing them almost down to the low 
point of 1924, compared with a 3% drop in June and a less than 1% drop 
last July. Closings were numerous in the silk and knit goods houses and 
there evidence that the artificial silk industry is making serious 
inroads on the former. The cotton mills only showed very little change 
in employment as compared with June as the longer working schedules of 
that month were followed by some additions to working forces in July. 
Individual gains also occurred in the knit goods and finishing plants with 
some reopenings and returns to longer hours, but they were so scattered as 
to have little effect upon the total situation. In the woolen group, car- 
pets and rugs moved upward, but losses in the woolen cloth houses were 
sufficient to offset these small gains. 

Metal workers were also seriously affected by shut-downs in July. Em- 
ployment was reduced by about 5% between June and July, but stayed even 
with last July. The reduction at the time last year was less than 
2%. Shut-downs were especially important in the heating apparatus shops, 
where over one thousand workers in the reporting plants alone were laid 
off for short periods for various reasons. This followed a busy June, but 
the reductions in July were sufficiently large to bring employment down 


1s 


same 


to a somewhat lower point than in July 1925. 
The steel mills continued to curtail operations, It is usual, however, 
for this industry to show a slackening of activity in the summer and em- 


ployment this year is well above last year. Employment rose to a higher 
point this spring than it has since 1920 and reductions began somewhat 
later than last year. Automobile manufacturers again laid off more than 
7% of their forees and employment in these factories is a little under 


July 1925. Makers of castings and hardware for use in automobile manu- 
facture busier, however. Employment in the sheet metal and hard- 
ware plants is well above vear. The non-ferrous metals remained 


steady at a somewhat higher level than in 1925 and structural and orna 


were 


last 


mental iron works kept almost even with the June figure, which was high 
for this year. Tools and cutlery lcst the gains of recent months and some 
of the firearms factories also were less busy. Employment in these fac- 
tories is still even with the highest point reached last year. Electrical 
apparatus continued its downward course but some machinery plants made 
small gains. The instrument and appliances group was also affected by 
summer closings, though they were almost entirely confined to the type- 
writer factories. joth railroad equipment and repair shops reduced forces, 
though there were increases in individual shops in the former and both are 
above last year. Jewelry houses were seasonally dull and employment was 


under last year. 


The strike in the women’s cloak and suit industry in New York City was 


sufficiently widespread to cause a 6% reduction in the clothing industry 
in the State. Employment is more than five points under July 1925. 
Minor gains in the men’s clothing and women’s dress shops and in laun- 
dering were completely obscured. July is also the dull season for modistes, 
and makers of women’s headwear made drastic cuts forces. Some manu- 
facturers of felt hats were busier. The up-State shirt and collar fac- 
tories continued their downward course. 


There were some evidences of improvement in the furniture industry, 
though reductions still predominated, and up-State piano factories were 
starting up. Miscellanecus wood products were slower. Some industrial 











slower. The paint houses also were seasonably busier. 


Food and Furs and Leather Gain. 

The canning factories again increased their forces. In July they took 
on almost 70% as many workers as they used in June and forces are 
nearly equal to those of last July in spite of the delayed season. Beverage 
manufacturers also made substantial additions to the number of their em- 
ployees and cereal, candy and cracker makers were seasonably busier. 
There was a slight drop in dairy products and small gains in individual 
tobacco plants were counteracted by closings in others, There was a loss 
of about 4% in tobacco and it is well behind last year. 

A 2% gain in the furs and leather goods group contrasted with no 
change between June and July last year and was attributable to excep- 
tional activity in both the fur and shoe shops. Months of inactivity during 
the long strike in New York City are evidently being made up for in the 
former and employment is above last July. Gains in the shoe shops were 
also rather general. Small increases up-State followed the lengthened 
working schedules of June. 

Clothing Strike Affects New York City Employment in July. 

But for the strike in the women’s cloak and suit industry employment 
in New York City would have fallen off less this July than last. The loss 
this year was a little under Metals and textiles, the downward 
influences in the State as a whole, are not so important in New York City 
as up-State and the counteracting upward movements in furs, shoes and 
the food industries were of greater importance in New York City. The 
building supply industries were also busier here than in the State as @ 
whole and furniture factories were starting up, though piano manufac- 
turers were still cutting forces, 

The largest percentage drop in the metals in New York City came in 
the seasonally dull and relatively small jewelry houses. Railroad repair 


or 
2%. 


shops also laid off some workers and the automobile repair shops showed 
some tendency to slow up. Sheet metal and hardware plants reported good 
gains and the copper mills stayed even with June, as did the instrument 
factories. 

The paint factories made small gains in July. 
ing drugs and oils, laid off workers. 

Silk manufacturers curtailed operations sharply and put summer sched- 
ules in force. There were small gains in the men’s clothing industry, in 
the men’s furnishing shops, and in laundering on account of the hot 
weather, but all the women’s clothing groups moved downward, as the dull 
season for modistes coincided with the garment strike. Some makers of 
dresses were busier, probably because of hot weather needs. 

All the industries included under foods, beverages and tobacco were 
busier in July except the cigar factories and the sugar refineries. The 
most important additions were made in the biscuit factories, but candy 
makers, beverage manufacturers, meat packers and preserving plants all 
added workers. 

Paper box plants kept even with June, and while the printing houses 
laid off some workers reductions were not so large as last year. 

Employment Changes Show Wide Variation in Up-State Cities. 

Changes in employment in the up-State cities in July ranged from a 
3% gain in Rochester, where the metals, men’s clothing, the important 
chemicals and shoes moved forward, to a 6% decrease in Utica and Syra- 
cuse, where metals and textiles cut forces sharply. There was sufficient 
improvement in the shoe industry in Binghamton in July to keep employ- 
ment even with June. In Buffalo losses in the important metals were 
the chief cause of the 2% drop in employment. The metals of the 
Albany-Schenectady-Troy district, including steel and electrical apparatus 
and the shirt and collar industry were responsible for the 3% drop in 
this district in July. 


Other chemicals, includ- 








Industrial Conditions in Illinois During July 
Employment Above That of a Year'Ago. 

Illinois industries have continued past mid-summer,with- 
out a lull, says Reuben D. Cahn, Chief of the} Bureau of 
Industrial Accident and Labor Research of thePIIlinois 
Department of Labor, in his monthly review, issued August 
12. in which he says: 

Despite the hot weather, vacations and inventory taking, the factories of 
the State had fully as many persons at work in July as they had in June, 
The working people of the State now have the best outlook for the Fall in 
several years. Employment is already 6% above the stage for a year ago 
and 5% above two years ago, with the regular swell of operations still in 
prospect. 

Nor have factory workers been alone in experiencing favorable eonditions. 
The mining situation in this State is vastly improved over what it was. 
During the month, reports came to the Illinois Department of Labor of 
the reopening of 11 mines whose reported payroll exceeded 5,000. Mines 
already in operation were reported to bb working more steadily, and the 
reports of the U. 8S. Bureau of Mines again show weekly production exceed- 
ing a million tons for all the mines of the State, the output being ahead of 
last year or the year before. The best condition seems to prevail among 
the collieries of Franklin and Williamson Counties. The report from 
Herrin is to the effect that for the first time in 4 months, all mines are 
operating. However, there is still considerable unemployment among 
miners, particularly in the central and northern Illinois fields. 

Further important additions were made to the number of new factories 
that are being put into operation or are planned. These include the follow~ 
ing: brick kilns at Abingdon; a plant to make handles from hickory at 
Cairo; a trunk factory at Charleston; a plant manufacturing bundle carriers 
at Forest Park; a bed factory at Holmes; a steel fabricating plant at Melrose 
Park: a brass goods plant at Peoria. A plant in Monmouth producimg 
mittons is also closing down permanently and the machinery is being moved 
away. 

Factory employment during July increased in 6 of the 9 major groups of 
industries and in 7 of the 14 principal cities of the State. 

The decline of 1.5° at the iron and steel plants was not large and was 
substantially less than the falling off in July of both 1925 and 1924. Plants 
manufacturing machinery also had a relatively small decline, their less 
amounting to 1%. 

While this is the slack season for automobiles and accessories, firms in 
this industry during July laid off only 1.2% of their employes. Because of 
vacation periods prevailing at some plants the middle of the months when 
reports on employment are made to the Department of Labor, the electrical 
apparatus industry showed a decline which amounted to 1.7%. Asa matter 


of fact the majority of firms which were operating in this industry employed 
more workers in July than in June. 

At agricultural implements plants the employment trend was definitely 
downward. The lcss of 5.5°% was seasonal and may be compared with one 
The loss in the cars 


of 6% in 1925, 6.9% in 1924 and 3.6% in July, 1923. 
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and jocomotives industry was 3.6 compared with one of 10° a year year and the employment office ratio of 203 indicated there were more than 
ago. This industry is now operating on about the same schedule as a year | two applicants for each job opportunity. In 1923, however, placements 
ago and is still substantially below the 1922 base year were ahead of July this year by 851 Although the number of new buildings 

Tools and cutlery with 9.6‘ fewer employes had the largest loss in the | for which permits were taken out in July increased from 2,995, the June 
metals and machinery group. Of the 12 industries in the group only one figure, to 3,406, their estimated cost of $27,480,545 was a drop of $5,543,765 
sheet metal and hardware, added more employes in July. The gain was | from June d $1,021,555 s the July 1925 total 
3%. | Cicero There w i do rd trend in factory employment during 

Employment at the brick kilns down by 5-10 of 1% while plants | July Rie r ro representative firms for the week nearest the 15th 
producing glass took on 6-10 of |] more workers Lime and cement | of the m« } wowed a falling off of 4.8 in the imber of workers with 
plants laid off 2.1% of their workers, but miscellaneous stone and mineral | jot He er lysis of individual reports re 's that majority of 
products hired 1.4% more employs the fi had more employes in July than in June Moreover, at the 

Employment was practically unchanged for the building materials | State fr I t office the tio of applicants to job opportunities 
industry which make stone and « products when taken as a whole group, was more f rable th it in Jur in July there were 141 applicants 
the increase amounting to 10 of 1 for each 100 jobs compared with 152 in June The July ratio this year 

Saw mills and planing mi were still going strong in response to the | indicat the smallest an nt of une jloyment for the period in four years 
heavy demands of the constr i industries This industry added 2.1% the ratio a year ago was 243, in 1924 it w $13, while in 1923 the ratio 
to the number of its worker The loss in July at the furniture plants of | stood at 180 PI unbered 678 this year, a figure also the highest 
only 4-10 contrasting with one o 1.5 in June is indicative of the seasonal for Ju the | r year though 101 less the mber placed in June. 
increases Which may be expected to vy into effect at these concerns within The « j ed « of new 1} ings was $674.312 tbout 53.000 ahead 
a month or two of the June figure, but far behind the abnormally high tal of $1,162,850 

The furs and leather goods group showed the largest percentage of gain 4 year ago 
among the 9 groups of industries The agzregate gain was 4.4% Tan- | Danvill Eighteen manufacturing establishments in this city reported 
neries reversed the downward trend which began with them last December, lan aggregate gain of 1.1 in the number of workers on their payrolls. 
and added 7.3% to the number of workers on their payrolls s00ts and | There was an increase in the number of workers at the brick kilns: some of 
shoes continued the seasonal expansion which began in June by adding 4.] the meta! plants reported increases while others showed decreases There 
more workers. Msicellaneous leather gcods firms also helped in the good | appeared to be no change in the extent of factory operations, most firms 
showing of their greup— their gain was 6.3% in the number of wage earners | continuing to be on full time schedules An adverse influence in the local 
employed. employment situation was that the railroad shop forces are reported to 

Employment in the industries comprising the clothing group was also on | have been reduced by veral hundred men In spite of this, there was 
the upgrade The aggregate increase was 2.9% in the number of workers. | some improvement in general employment, reports from the State free 
Men's clothing factories added 2 to the number with jobs, while plants | employment office indicat« The ratio of rezistrations to each 100 jobs 
manufacturing men's furnishings added 7.2%. Employment in women's | open was 146, compared with the June ratio of 156. A year ago the ratie 
clothing which fell off 10% in June recovered most of the ground lost was 87 while in July 1924 it was 488, indicating that there were nearly five 
with a gain of 7.7% Makers of women’s hats took on 6% more workers job seekers for each job opportunity. New buildings authorized were 
Employment at the textile mills improved in July by 1.2%. Knitting | valued at $110,000—far behind the high June total of $492,000, but only 


mills lead in bringing about the increase, their gain amounting to 2.4‘ 


The oil refineries were laying off more workers than they hired during 


July—the net loss was 1.5% and compares with a gain a year ago of 3%. 
Paint factories reduced their forces by 2.8% while plants making mis 
cellaneous chemicals added 3.2% to the names on their payrolls. The 


aggregate loss for the industries producing chemicals was 3.2%. 

Job printing went definitely upward in July—evidenced by their being 
nearly 7% more workers than was the case in June. All the other indus- 
tries in the printing and paper group, except edition bookbinding, reported 
The for the 


employment gains in July increase group as a whole was 
oY 
Seasonal influence were strongly affecting employment in the foods 


industries Reporting canneries more than doubled their forces in July, 
while flour and feed mills reduced theirs by 14.5% Meat packing, the 
most important single industry in the group, hired 2.3% more employees 
in July than in June, but plants producing dairy products had 2.3‘ 
workers. @ at the candy factories 

Average weekly wages customarily recede during July. The principal 
reason for this that few firms introduce part time operating 
schedules, with a result that an employe on such a schedule has less 
in the weekly pay envelope This affects the average wage in those in 
dustries where part time exists and brings down the average for all manu 
facturing employment Iilustration of this is given by comypuiring the 
average weekly wage in July with that in June. For all employes in 
manufacturing the July average was $28.19, while in June it was $29.02 
Wage disbursements in July for all reporting factories totalled $7,112,454.94. 
This was a reduction of 4.5° from June. 

Combined reports from the State free employment offices show place 
ments 15,571—2,000 ahead of year ago. At the offices 
there were 139 applicants for each 100 requests from employers for help 
compared with a ratio of 138 in June. The July ratios for the six preceding 


fewer 
There was a substantial gain of 6.2‘ 
is quite a 


money 


agyvregating a 


years have been: 1925, 153; 1924, 171: 1924, 112; 1922, 109; 1921, 216; 
1920, 99 

The analysis by eities follow 

Aurora Ageregate factory employment in July remained substantially 
unchanged from the previous month There was a gain for the 18 reporting 
factories which amounted to 1-10 of 1 Plants making women's clothing 
reported a slirht falling off in the number of their workers, but this was 
more than offset by inere i e of the metals and machinery plants 
A few establishments which had been on full tir schedules introduced 
part time during Jul hh is from the State free employment office 
showed that there w improvement over June in gene 1 « ployment 
In July there were 129 r« rations for each 100 jobs avail le compared 
with a June ratio of 137 fone of 130, a year ago \ slicht short of 
harvest hands developed t ro the end of July and there was scarcity 
of experienced farm h work the month. The volume of new 
building authorized in July was larger than in June, there being 60 morse 
buildings for which pert were nted, while total cost of $418,924 w 
$117,705 greater However, the total tl year was $82,204 behind 
July a year 0 

Bloomington Fourteen representative factories in this ci reported an 
increase of 6.5% in the number of workers with jobs. Several plants in 
the machinery and clothing groups of industries were largely responsible 
for the good showin: Half of the reporting firms experienced either no 
change or a slight failing off from the previous month Contrary to the 
usual tendency the value of new buildings authorized in July showed an 
increase over June. ‘The latest total was $125,900, which was 859.900 
more than the June figure, but $20,400 less than July 1925 Public i 
provements have also played their part in making this a busy buildi 
season. The most recent work of this nature is a subway to be constructed 
in Oakland Avenue Although placements by the State free employment 
office held up well, the total of 416 being only 23 less the number place 
in June, the report covering office operations shows an increase in unem 
ployment. There were 138 registrations for work for each 100 jobs open 
compared with 127 in June, 154 year ago and 109 two years ago 
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loss of 7 and i 
st 


! 
irgely seasonal and were pronounced 
boots and shoes f 


and electrical apparatus In most o 
the metals and machinery industries it was difficult to detect any concerted 
trend—employment moving in the opposite direction among various con 
cerns in the same industry. The combined records of the four State free 
employment offices in Chicago show that more difficulty was experienced 
in placing workers than in the previous month: for 
there were 153 applicants compared with 139 in June. 

ed 7,302—625 less than in May. However, a year ago there were 170 
applicants for each 100 jobs and placements numbered 5,508, while in 
July 1924 placements were little more than half the number placed this 


each 100 jobs open 
Placements number 





$15,000 less than July 
De There a mixed employment situation among the 22 re- 
porting factories of this city But an aggregate gain of 1.1 
This was principally caused by a definite upward trend at the iron and steel 
plants at the food products plants, and making 
women's clothing showed little change. The employes in the construction 
additional through the authorization of 


1925 


atur was 


took place. 


Ermmployment those 


industries are promised work 


$466,850 worth of new building which involved 180 structures The cost 
of new construction during the month previous was $151,075 more, but 
July of this year was ahead of last year by $19,650 The ratio of applicants 
to job ivailable at the State free employment office indicated a slight 
improvement: there were 144 job seekers for each 100 jobs compared with 
a June ratio of 149 ratio a year ago af 152 and one of 175 in July 1924. 

East St. Loui There was a decline from June of 7.5% in the number 
of factory workers employed in this city This was indicated by reports 
from 20 representative firms in various industries Losses were most 
marked at some of the iron and steel plants However, losses did not 
apply to all firms, for 8 out of 20 registered small gains in the number of 
wave earners on their pay rolls Inproven ent in the general employment 
situation is shown by the ratio of applicants to jobs available at the State 
free employment office There were 134 applicants for each 100 jobs in 
comparison with 158 in June, 228 in July last year and 141 in 1924. The 
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building authorized went up in July—its 1 cost was 
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ictor in causing an ag iin Factory employment in this 
» far held up well dur mer. Beginning with April, each 
month has registered a gain over the previous one. The placement record 
of the ite free employment office showed betterment over June—574 
in comparison with 529 and 77 ahead of a year ago. This was the second 
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year when placements numbered 642. The employment ratio showed 
there were 136 registrations for each 100 jobs. The June ratio was 162, 
that of a year ago was 160 while in 1924 it was 166. During July permits 
were issued for $200,650 worth of new building—nearly $63,000 more than 
the June total, and about $42,000 ahead of a year ago. 

Rockford.—The falling off in the number of factory. workers with jobs 
was 9-10 of 1 The trend mixed in the metals and machinery 
industries while most of the furniture plants took on more employes, some 
making substantial additions. Knitting mills were also adding to their 
forces. Due to hundreds of unemployed coming to Rockford during July 
and seeking work directly at the factories, employers did not need to rely 
so much on the State free emp! office. The result was that the 
number of placements—1 as large as in June, though the fall 
ing off was only 48. There were 1,677 placements in July last year. The 
report from the free employment office indicates that for each 100 requests 
from employers for help there were 88 : compared with 
87 in June Building permits 
were issued for structures estimated to e¢ $413.205 This was $250,130 
less than the June total and $229,500 behind year 

Springfi Reports from 8 factories in this city show an aggregate 
gain of 1.2° of the 8 firms reported 
slight employment gains while a fifth had the same number of workers as 
in June. Contrary to expectation, the coal mines held their own during 
July and are reported to plan on more extensive operations shortly. This 
isa very helpful factor in the local employment situation. Private and 
public building have continued on a large scale, giving employment to 
many outsiders as well as residents of the city. During July permits were 
let for new buildings valued at $287,539—about $90,000 less than the June 
total and nearly $84,000 less than a year ago. The ratio of applicants to 
jobs available at the State free employment office showed improvement 
there were 109 applicants for each 100 jobs compared with 115 in June, 
112 a year ago, 129 in 1924 and 114 in July, 1923. Placements numbered 
461; this was 26 more than the June figure and considerably ahead of any 
July in the 3 
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ago. 
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Loading of Railroad Revenue Freight Expands Still 


Further. 

Loading of revenue freight for the week ended on July 31 
totaled 1,102,590 cars, according to reports filed on Aug. 11 
by the carriers with the Car Service Division of the American 
Railway Association. The total for the week of July 31 
was the highest so far this year, exceeding by 17,140 cars the 
previous week, when 1,085,450 cars were loaded with freight, 
and marks the tenth week that loadings have exceeded the 
million-car mark this year. This increase over the preced- 
ing week was due mainly to the heavy loading of coal and 
miscellaneous freight, although all other commodities, ex- 
cept livestock, showed increases. The total for the week of 
July 31 was an increase of 56,964 cars compared with the 
corresponding period in 1925, and 156,977 cars increase over 
the same period in 1924. Further details foliow. 

Coal loading for the week amounted to 192,609 cars, an increase of 7,351 
cars over the preceding week this year as well as 10,392 cars above the 
same week in 1925 and 46,973 cars over the same week in 1924, 

Miscellaneous freight loading totaled 398,944 cars, an increase of 6,729 
cars over the week before and 14,534 cars over the same week in 1925. It 
also was 50,866 cars above the same week in 1924. 

Loading of grain and grain products amounted to 63,905 cars, an increase 
of 1,138 cars over the preceding week and 12,878 cars above the correspond- 
ing period in 1925. Compared with the same week in 1924, it also was an 
increase of 7,235 cars. Ih the western districts alone grain and grain prod- 
ucts loading totaled 41,367 cars, an increase of 10,494 cars over the corre 
sponding week last year. 

Loading of merchandise and less than carload lot freight amounted to 
261.233 cars, an increase of 1,913 cars over the week before and 5,647 cars 
above the same week in 1925. It also was an increase of 21,348 cars over 
the corresponding period in 1924. 

Forest products loading totaled 72,004 cars, 473 cars over the week before 
and 471 cars over the same week in 1925. It also was an increase of 5,070 
cars over the same week in 1924. 

Livestock loading for the week amounted to 27,061 cars, a decrease of 
759 cars under the week before and 751 cars under the same week in 1925. 
It was, however, an increase of 589 cars over the same week in 1924. In 
the western districts alone 20,452 cars were loaded with livestock during 
the week, 382 cars under the same week last year. 

Ore loading totaled 75,393 cars, an increase of 209 cars over the preceding 
week and 11,756 cars above the corresponding week in 1925. Compared 
with the same week in 1924, it was also an increase of 20.355 cars. 

Coke loading totaled 11,441 cars, an increase of 86 cars above the pre- 
ceding week and 2,037 cars above the corresponding week in 1925. Com- 
pared with the same week in 1924 it was also an increase of 4,541 cars. 

Compared with the preceding week this year, all districts showed in 
creases in the total loading of all commodities except the Southern and 
Southwestern, which showed slight but all districts reported 
increases over both the corresponding periods in 1925 and 1924. 

Loading of revenue freight this year compared with the two previous years 
follows 


decreases, 
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1926 1925 1924. 
5 weeks in January 4,432,010 4,456,949 4,294,270 
4 weeks in February. t.676,449 3,623 047 3.631.819 
4 weeks in March 5.877.139 3.702.413 3,661,922 
4 weeks in April 3.795 837 3.726.830 3,498,230 
5 weeks in May 5,142,879 1.853.479 4.473.729 
4 we°ks in June. 1.112.159 965 S72 3,625,182 
5 weeks in July-— 5.245.267 15.091 1.470.522 
Total _- 30.281.731 29,273,581 27,655,674 
Chain Store Sales Show Large Gains for July and 
Seven Months. 
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and seven months show | ntial ine? Ss compared th | 


reflec- 
ions of the 
gated 
! 


s& 


which prevail 


('o.. the gains being a 


1925, according to Doremu 
tion of the prosperity wl 


country. ™ compa! 


$45,989,174, against $28,665,434 last vear 


ost sect 


~ 


1 c 4) . : A. 
il ol the ten ies for July 


Ss agyre 


an increase ¢ 


7747 








$7,323,740. For the seven months ended July 31 1926 sales 


aggregated $300,523,171, against $263,228,929 in the same 


periodin 1925, an inerease of $37,294,242. Sales of the 
various companies for July and seven months follow: 

July— 1926. 1925. Increase. 
Woolworth ™ $19,395,272 $17,829,451 $1,565,821 

| 8S. S. Kresge : 8,885,875 7.509 647 1,376,228 

J. C. Penney ie 8,326,839 5,882,730 2,444,109 
S. H. Kress & Co.......... 3,696,118 3,137,983 558,135 
McCrory eye. (Ses 2,459,339 2,144,095 315,244 
Metropolitan .............. 830,927 591,572 239,355 
J.J. Newberry i 860,752 496,914 363,838 
F. & W. Grand : 789,648 573,348 216,300 
Isaac Silver & Bros 399,212 335,640 63,572 
Neisner Bros 345,192 164,054 181,138 

Total $45,989,174 $38,665,434 $7,323,740 

7 Months Ended July 31 
Woolworth $126,594,052 $119,125,738 $7,468,314 
S. 8S. Kresge Co 58,723,182 52,164,557 6,558 ,625 
J. C. Penney 54,401,403 41,551,739 12,849,664 
S. H. Kress & Co 25,384,231 22,378,294 3,005,937 
MeCrory Stores 16,644,963 14,219,173 2,425,790 
Metropolitan 5,136,675 3,918,878 1,217,797 
J.J. Newberry 4,365,095 2,978,336 1,386,759 
F. & W. Grand 5,191,705 3,824,158 1 367,547 


Isaac Silver & Bros 2 266,555 1,974,696 291,859 
Neisner Bros 1,815,310 1,093 360 721,950 
Total $300,523,171 $263,228,929 $37,294,242 


The inerease of $7,323,740 reported by all companies for 
July was equal to 18.9°% and the seven months gain of 
$37,294,242 was equal to 14.2%. J. C. Penney led all 
individual companies from the standpoint of dollar gain, 
reporting an increase of $2,444,109 for July and $12,849,664 
for the months. From a_pereentage standpoint, 
Neisner Bros. lead all other companies with an increase of 
110°) for July and 66° for the seven month. 


seven 











Increase in Postal Receipts at Fifty Selected Cities. 
Postal receipts at fifty selected cities throughout the coun- 





uly 1926 showed an increase of $1 ,076,- 
477 17, or 4.19%, over those for the corresponding month 
of 1925, according to figures made publie on Aug. 6 by Post- 
master-General New. The total receipts for July 1926 
were $26,783,420, as compared with $25,706,943 for the same 
month of 1925. Fort Worth, Texas, led all the cities in the 
percentage of increased receipts, with 25.44%. Baltimore, 
Md., was second, with an inerease of 14.48%, while Toledo, 
Ohio, ranked third with an increase of 13.92%. The sum- 
mary follows: 
STATEMENT OF 


Pal 
ret 


POSTAL RECEIPTS AT FIFTY SELECTED CITIES FOR 





THE MONTH OF JULY 1926 
Per Ct. PerCt. Per Ct. 
1926 1925 1924 
July 1926 July 1925 Increase over over over 
Of fices $ ‘ 3 1925 1924 1923 
New York, N.Y 5,047,633 78 4,871,823 82 75,809 96 3.61 12.80 5.81 
Chicago, Ill 4,302,582 WO 4,284,144 84 18,438 06 43 14.83 10.27 
Phiadelphia, Pa 1,502,197 59 1,432,484 00 69,713 59 487 17.71 8.02 
Boston, Mass 1,233,778 92 1,187,345 17 46 433 75 $3.91 12.40 7.52 
St. Louis, Mo 984 554 3 909,625 99 74,928 35 $.24 5.50 11.24 
Kansas City, Mo 826,161 10 729,941 01 96,220 09 13.18 9.00 12.86 
Detroit, Mich 823,534 58 747 AAA 67 76,089 91 10.18 22.46 5.05 
Cleveland, Ohio 671,610 80 674.695 73 *3.084 93 *46 12.13 8.88 
Los Angeles, Calif 676.519 OS 643,280 31 33,238 77 4H.ATZ 5.13 11.42 
San Franciseo, Cal 709,321 28 678.946 46 30,374 82 447 13.25 11.12 
Brooklyn, N. Y 630,534 43 597 389 00 33,14543 5.55 16.60 1.94 
Pittsburgh, Pa 581,141 3 573.763 79 7.377 52 1.29 13.57 1.87 
Cincinnati, Ohio 553,609 89 536.331 66 17,278 23 3.22 17.14 13.14 
Minneapolis, Minn 480,058 50 491.403 39 *11,34489 *2.31 9.22 2.69 
Baltimore, Md 497 411 32 434,495 47 62.915 85 1448 12.69 5.72 
Milwaukee, Wis 395,921 O8 379,175 87 16,746 11 442 11.99 11.04 
Washington, D.C 388,736 10 361,816 97 26,919 13 744 14.74 *1.03 
Buffalo, N. Y¥ 366.889 71 287.516 63 *20.626 92 *5.32 16.74 9.73 
St. Paul, Minn_-. 330,052 73 308 733 97 21,318 76 6.90 2.91 4.11 
Indianapolis, Ind- 375,553 33 366,217 70 9,335 63 2.55 13.21 1.37 
Atlanta, Ga 802.252 07 287 825 40 14,426 67 5.01 12.99 5.71 
Newark, N. J 297 .096 33 299,128 77 6.967 56 2490 14.23 13.39 
Denver, Colo 288 ROO 36 278.006 17 10,803 19 3.88 16.70 §.29 
Dallas, Tex 268,278 30 244.428 75 23.849 55 9.76 17.68 9.80 
Seattle, Wash 253.892 74 244.380 44 9,512 30 389 13.06 7.33 
Omaha, Nebr 243,376 73 232,072 30 11.304 43 4.87 3.20 & 64 
Des Moines, lowa 229,573 87 210,641 23 18,932 64 8.98 10.76 7.35 
Portland, Ore 244.864 29 244.218 77 1.645 43 68 16.55 4.35 
Louisville, Ky 219.310 39 210.871 30 4.00 5.02 6.79 
Rochester, N.Y 205.791 07 188 202 06 9.35 2.89 943 
Columbus, Ohio 229.697 43 214.470 20 7.10 4.94 17.99 
New Orleans, La 213,013 34 213.772 03 *35 10.09 7.96 
Toledo, Ohto 191,410 38 164.021 92 13.92 11.79 3.55 
Richmond. Va 156.792 24 154.983 98 1.17 71 14.40 
Providence, R.I 141,793 77 149,903 51 3 8.73 * 54 
Mempl | 161.338 8 15 $20 7.14 17.19 3.90 
Jayt 0 167,503 62 15 16 55 10.70 11.89 35.22 
rtford, Cor } | 5 152,017 36 9.93 16.34 4 46 
} J ] 73 68 129,637 34 4.73 9 94 6.36 
iH | 147,459 50 133,213 4 lof 149 14.27 
yracu Y ] yi 14 1244 s7 7 67 12.72 
vow Ha ‘ 1} Oo 123,14 "45 12.97 »O1 
GrdR i 124.8 f 116.421 26 7 278 14.53 
Akron. O 12¢ f | 19 G2 522 18 81 7.98 
j \ i 137 129 1 4 39 25.44 24.16 2.75 
wo ( N.J 97.4 17 284 64 6s 0.98 6.35 
=| 10) ; 47 225 BD 4735 + 6.14 16s 11.18 
‘ tt 1} l . 105,433 &1 6.677 57 6.334 12.6% 10.19 
Fla 9.1 57 87.857 O09 1} ") S4 12.86 13.44 15 46 
W ‘ 1 , 183 89,899 82 01 s 618.240 «61.43 
I ! 26,783,420 45 25.706.943 28 1.076.477 17 119 13.11 7.99 
* 1) 
April 1926 April 1925, 6.08 May 1926 over May 192 +S June 
1926 over June 1925, 6.42% 
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127 87, as compared with $2,888,069 54 for the corresponding 
period last year. South Be Ind., with an increase of 
53.55%, led all the () | trial eitie in the pe reentage 
of increase. Little Ror Ark., came next with an increase 
of 36.18% . while ] : ‘ 1) ranke | third with an 
increase of 28.70%, Phi mary follov 
STATEMENT OF POSTAI CEI! FIFTY INDUSTRIAL OFFICI 
FOR THE MO H OF JULY f 
1926 1925 1924 
1425 In Ls Over Over Over 
OT fice < s < 1025 1924 1923 
Sprin field, Ohio yf 207 154 10 16 $.561 91 7s) 18.76 57 .27 
Oklahoma, Okla | “71 2 844 18,272 27 16.27 1.71 24 
Alba N. ¥ ! 2) 13,039 39 $.082 11 » H5 7A7T 42.09 
Scranton, Pa - f &2,095 67 65 23 {) .OF 0.29 { 
Harrisburg, P r 4.352 89 1,177 28 120 *4.03 24.9 
San Antonio, Texas {9 57 m% 431940 D1 17 12.85 2485 17.02 
Spokane, Wash ' 2 53 85.694 26 4,588 27 4.54 79) *0.21 
Oakland, Calif 1,2 136,221 90 41,008 61 »94 29.35 22.02 
Birmingham, Ala ] f 5 J 2 24 22,450 21 1). 94 13.00 16.21 
‘Topeka, Kan 16,440 3 76,188 OR 5S6 &2 0.77 71.99 462 
Peoria. I]! 4 AD 1s 74 5 06 *1,.545 78 79 06 2 39 § 28 
Norfolk, Va 6% 016 OF 71,046 92 *5,03086 74.26 23.11 $30 
‘Tampa, Fla 77.151 22 5.977 72 *8.82650 *10.27 61.25 4.19 
Ft. Wayne, Ind 85.318 29 6743567 17,88262 26.52 0.29 13.49 
LAncoln, Neb 64,252 69 63,857 77 $94 92 62 5.20 474 
Duluth, Minn 69,489 71 67 10 49 2,179 31 3.24 14.84 4.37 
Little Rock, Ark 84,200) SO 61,897 38 22,393 42 36.1 *11.81 34.48 
Sioux City, lowa 67,168,154 65,033 97 2,134 16 4.28 5.25 2.46 
Bridgeport, Conn 77,751 & 71,831 16 5,920 73 &.24 10.50 5.04 
Portiand, Me 66,881 25 75.930 47 *9,049 24 *11.92 11.93 22.72 
St. Joseph, Mo 92 645 55 91,045 84 699 71 1.35 5.11 7.12 
Springfield, Ill 6.417 31 55.012 63 1.404 68 2.55 28.22 *33.21 
Trenton, N. Y »7 747 KZ ‘ WH 20) *5.752 38 *O 06) 34.42 11.68 
Wilmington, Del 62,728 75 12,813 8S 9,914 87 18.77 6 84 9.33 
Madison, Wis 54,917 63 9,152 50 4.765 13 950 466 17.20 
South Bend, Ind 95,100 79 61.934 02 33.166 77 53.55 32.37 6.38 
Charlotte, No. Caro 7 371 78 54.682 79 2.638 99 4.92 762 11.78 
Savannah, Ga 414,990 34 443.162 49 1,827 8&5 4.23 2.75 7.92 
Cedar Rapids. lowa 15.639 83 14,244 84 $394 49 9.93 7.58 6.37 
Charleston, W. Va 41% 612 12 15.627 10 2,985 02 5.54 10.29 R05 
Chattanooga, Tenn 944 SO »7 638 24 1.306 56 27 11.65 60 
Schenectady, N. Y {S$ 760 68 45.334 73 *6.57405 *14.50 15.77 *25.88 
Lynn, Mass 41.280 66 41.161 73 118 93 0.29 23.15 1.20 
Shreveport, La 41,718 73 87 O77 33 4.04140 10.73 443 12.17 
Columbja, So. Caro 28,505 69 27.693 21 S12 48 2.93 1.75 *10.76 
Fargo, No. Dak 44,184 41 $4,329 88 9.85453 28.70 22.16 4.53 
Bloux Falls, So. Dak 40,186 48 $5,201 68 4.923480 14.16 37.71 *3.05 
Waterbury, Conn 31,893 06 $5,276 78 *3,3283 72 *9.59 15.76 5.52 
Pueblo, Colo $3,268 13 34.526 50 *1,25837 *3.64 1161 22.99 
Manchester, N. H 22,475 26 24,36503 *13,889 77 *7.75 18.79 *7.26 
Lexington, Ky 31,461 04 20,164 30 2,246 74 7 87 9.33 16.23 
Phoenix, Ariz $6,803 55 25.819 61 8.073 94 28.01 22.00 18.96 
Butte, Mont 22,419 99 21,449 &2 970 17 4.52 5.75 *1.99 
Jackson, Miss 44,010 40 28.375 24 5.63516 19.86 21.14 0.38 
Boise, Idaho 19,430 00 17,658 00 1.77200 10.04 7.94 *7.28 
Burlington, Vt 21,010 26 20,258 93 751 3: 3.71 5.26 15.70 
Cumberland, Md 14,452 21 13,768 8S 683 35 4.96 §.17 6.47 
Reno, Nev__. 16 538 66 15,533 99 1.004 67 6.46 188 12.97 
Albuquerque, N. Mex 13,263 02 13,045 46 217 56 1.66 638 112 
Cheyenne, Wyo 13,534 51 15,885 16 *2,35065 *14.79 47.87 6.27 
TOM . cos 3,073,127 87 2,888,069 54 185,058 33 641 11.19 10.54 
* Decrease April 1926 over April 1925, 4.05; May 1926 over May 1925, 3.89 


June 1926 over June 1925, 4.23 





Dun’s Report of Failures for July. 

A reduction in the number of commercial 
failures in the United States has occurred during the last 
four months, and the total of 1,605 reported to R. G. Dun 
& Co. for July is the smallest of all months since last Octo- 


progressive 


ber. The decrease from the 1,708 defaults for June of the 
current year is about 6%, and the falling off from the 
2,296 insolvencies of last January, which represents the 
high point for the year, exceeds 30%. Moreover, last 


month’s failures are nearly 5% below the 1,685 defaults 
for the corresponding period of 1925, and are slightly less 
than the number for July 1924. 

Although moderately above the June total, last month's 
liabilities of $29,680,009 are under the amounts for all other 
months since last October. The aggregate for June was 
$29,407,523, but in May the indebtedness exceeded $33,500,- 
000, in April it was over $38,000,000 and last January some 


$43,600,000 was reported. For the seven elapsed months 


of the present year the liabilities have approximated $239,- 
600,000, while for the same period of 1925 the aggregate 
was fully $273,900,000. This is a decrease of more than 


12%%. In point of number of defaults, reports for the 
current year to date show a total of 13,081, which is slightly 
below the 13,105 insolvencies for the corresponding seven 
months of 1925. This is a satisfactory showing, in view of 
the increased number of firms in business, 

Monthly and quarterly reports of business failures, show- 
ing number and liabilities, are contrasted below for the 
periods mentioned: 





| . | 
Number. | 





























Ltabiltttes . 
|} 1926. ) 1925. 1924 1926. 
July 1.605 | 1,685 1.615 $29,680,009 
las se a i i 1,708 | 1,745 1,607 $29,407,523 
lin dcdviteitanibbckahahaaaddawatt 1,730 1,767 1,816 33,543,318 
Ee ae 1,957 | 1,939 1,707 38,487,321 
—— — 

Second quarter. ..............- 5,395 5,451 5,130 $101,438,162 
ti ee ISs | 1,984 1,859 1,817 $30,622,547 
Dl hihdbtnueneueddnee dian’ 1,801 | 1,793 1,730 34,176,348 
so tis de ian eats inet hs anaes neal | 2,296 2,317 2,108 43,661,444 

First quarter... 6.081 | 5.969 5.A55 S198 440.229 
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Tabulated according to branches of business, the July 
insolvency statement shows 396 defaults among manufac- 
turers, with liabilities of $11,167,584. The number of such 
failures is 22 less than the tota? reported for the corre- 
sponding period of 1925, but the indebtedness is larger by 
about $235,000 than that of the earlier year. Fewer insol- 
vencies occurred last month in machinery and tools; 
ens, carpet clothing and millinery; leather, 
earthenware and brick, and mis- 


wool- 
s and knit goods; 
shoes and harness; glass, 
cellaneous. No failures were reported for July this year, or 


last year, in paints and oils, while the number was the same 


The only groups 
month are hats, gloves 


for both years among millers and makers. 
showing reduced liabilities for last 
and furs, chemicals and drugs; leather, shoes and harness; 
glass, earthenware and brick, and miscellaneous. 

The a relatively better exhibit 
than does the manufacturing classification. Thus, defaults 
among traders last month, numbering 1,122, are 62 below 
the total for the same month of 1925, while last month’s 
liabilities of $14,614,282 disclose a reduction of about 
$1,350,000. Eleven of the fifteen separate trading groups 
show fewer insolvencies than for July 1925, the exceptions 
being groceries, meat and fish; chemicals and drugs; paints 


trading division makes 


and oils, and miscellaneous. Moreover, ten trading classes 
reveal a smaller indebtedness, increases occurring only in 
groceries, meat and fish; dry goods and carpets, shoes, rub- 
bers and trunks; 
The decrease in the clothing and furnishings group is espe- 
cially marked. 


chemicals and drugs, and paints and oils. 


FAILURES BY BRANCHES OF BUSINESS MONTH OF JULY 1926 
Number Li tle 
1926 '1925 1924 1926 1925 1924 

Vanufacturer 
Iron, foundries and nails fy ] 2 $124,200 $11,800 $367 .900 
Machinery and tools If $f) 3 $09 SO $98 874 3,441,100 
Woolens, carpets & knit goods < 6 3 373 00 62,901 88.240 
(Cottons, lace and hosiery ] 200 OOF 329 000 
Lumber, carpenters & coope 5 2 33 1.669, 985 1,587 057 1,735,051 

| Clothing and millinery 4 51 44 1,404,612 S57 578 851,942 

Hats, gloves and furs 7 if 06.700 197,800 2,581,400 
Chemicals and drugs f 2 89 108 904 223,104 505,400 
Paints and oils 3 89,200 
Printing and engraving 1 21 11 184.611 182,243 242.492 
Milling and bakers 4. 42 30 BOS 208 279,091 597 628 
Leather, shoes and harness { 20) 33 610 236.819 300 095 
Liquors and tobacco 14 6 12 $23,407 2, 763.600 
G'iass, earthenware and brick f 7 5 242.571 294 585 297 000 
All other 177, 20 202 4.928.006 6.447.046 7,781,381 

Total manufacturing - - 396 418 416 $11,167,484 $10,931,798 $20,022,429 

Tra ler 
General stores 7§ 95 103 $1,298 576 $1,347,140 $976,792 
Groceries, meat and fish 294. 275 267 2.882.479 1,873.389 1,582,906 
Hotels and restaurants 6% 93 82 §00.047 785 957 i78,959 
Liquors and tobaces 12 bt 27 "),275 47% 838 235,232 
Clothing and fi i 3 12 1% 154 1.583,49] 3,249.23 1.518.856 
Dry goods and 6 72 61 + 1,858,847 1,061.02 1.220.674 
Shoes, rubbers and trunks 44 1% 2 516.08 0H 11 542 928 
Furniture and er kery 4 > iff 836 527 899 303 490) 282 
Hardware, stoves and tools 2e 3 29 480,32 650.654 394.250 
Chemicals and drugs 4 3 37 333.537 264.535 354,177 
Paints and oil f 2) 12 73,500 8 5M 51.441 
Jewelry and clocks te! 23 $14.31] 469,348 256 825 
3o00ks and papers if 14 6 yb S00 194.584 30.937 
Hats. furs and gloves ‘ 5 7 20) 208 92 O47 114.600 
All other 276; 216, 218 S.571,877 4.080.498 4.071.740 

Total trading 1,122 1,184 1,124 $14.614,282 $15.961.174 $12.420.599 
Other commercial 87 83 75, 3,898.24 7.612.219 4.370.210 

Total 1.605 1.685 1.615 $29.689.009 234 505,191 $36,813,238 











Irregular Trend of Business in St. 
Reserve District. 
the Federal District 
are described as follows under date of July 
McC. Martin, Chairman of the Board and F 

Agent of the St. Louis bank: 


Louis Federal 


Conditions in Reserve of St. Louis 
30 by William 


ederal Reserve 


General business in this district during the past thirty days, as reflected 
by reports of leading interests in most important commercial and indus- 
trial lines, developed somewhat irregular trends While production and 
distribution of merchandise continued on a large scale, and employment 
conditions were on the whole satisfactory, there was a tendency to slow 
down in certain directions and unusual efforts were required to achieve 
the results obtained Relatively retail business was more satisfactory 
than the wholesale and jobbing trad This was ascribed to the arrival of 
more seasonal weather, which stimulated the movement of summer goods, 
and to a disposition on the part of the public to fill requirements which 
for one reason or another had been postponed earlier in the year. During 


the past two weeks there has been improvement 
mainly in the form of a heavier reordering of s« Buying for 
future delivery, however, backward, influenced by uncer- 
tainty relative to prices and a desire to ascertain more accurately the out- 


certain wholesale lines, 
isonal goods. 


continues being 


come of crops and probable market prices thereof before making commit- 
ments. 

In the iron and steel industry operations were at a higher rate than 
usual at this time of year. Many mills, foundries and machine shops which 


ordinarily close down for a week or more following the Fourth of July 
holiday, suspended for only that day. Following a rather sharp decrease 
during May, sales of automobiles during June recorded fair gains over the 
preceding month and the corresponding period last year. Railroad loadings 
continued to exceed all seasonal records, and additional gains were scored 
by department and chain stores and mail order houses. Activities in the 
building industry receded slightly, and further curtailment was reported 
in production at textile mills in the South. As compared with the same 
month last 


vear, sales 


of stoves, hardware, groceries and lumber showed 








Ave. 14 1926.] 


gains in June, wi lecreases occurred in furniture, clothing, dry goods, | 
electrical supplies, boots and shoes and drugs and chemicals. 

Taken as a whole, crop prospec inderwent distinct improvement during 
the period under review, The indicated yield of winter wheat on July 1 | 
was larger tl i 1 earlier, and early threshing returns indicate higher | 
quality than expe r y impor t areas Corn, the most important 
crop in this district, made exce t progress, though deficient moisture 
retarded I t some sec ns. Wheat pr ces declined rather 
shar} toward e end of June, but made full recovery during the second 
week Ju final quotations of the futures n July 15 being 3%c. to 
75gc. higher than on June 15. Marketing of early fruits and vegetables 
proceeded under favorable conditions, and prices realized were in the main 
satisi ry. * prices e ( iderably lower than a year ago, but 
hogs reached t! ghest point since 1920, 

Heavier foreign | g of Eastern coa due to prolongation of the 
3ritish strike, and the continued large movement through the Great Lakes 
failed to relieve the sluggish conditions existing in the principal coal 
fields of this district Additional mines were closed down, and working 
time at active pits was curtailed further. Despite reduced production, 
operators are still finding difficulty in disposing of their outputs. Toward 
the end of June prices of dom es were advanced slightly in the 
Illinois and Indiana fields, but this ed stimulate buying, and in 
some instances resulted an increase of accumulations of loaded cars at 
mines. Sales of threshing coal have been large, but not of sufficient vol- 
ume to affect the general situation. Mines supplying the railroads are 
relatively more active than those purveying to the general trade. Screen- 


ings, which declined sharply at 
loss early this month. In the 
mand was noted in the Arkansas j 
which is being stored for fall and winter consumption. 
of bituminous coal for the c 


the middie of June, recovered part of the 
immediate past some improvement in 
field, especi in semi-anthracite, 

Total production 
untry as a whole during the calendar year 1926 


de- 





to July 10, approximately 161 working days, was 280,157,000 tons, against 
245,646,000 tons for the corresponding period in 1925 and 241,646,000 
tons in 1924. 

Reports from railroads operating in the district indicate no recession 
from heavy volume of freight traffic handled in recent months. The 
extensive preparations made by Southwestern roads for accommodating the 
movement of winter wheat have proved istactory, shippers reporting 
virtually no car sh ige at a f the principal terminal points. The 
movement of merchand 1 miscel] us freight continues to maintain 
the g re led during earlier months this year. For the country as 
a whole loadings of enue freight for the fir 6 weeks of the year, or 
to June 26, totaled 25,036,464 « ig 24,328,490 cars during the 
corresponding period in 19 and 185,152 cars in 1924, The St. Louis 
Terminal Railwa Association, which handles interchanges for 28 con- 
necting lines, interchanged 213,725 loads in June, against 224,288 loads in 
May and 198,277 loads in June 1925. During the first nine days of July 
the interchange amounted to 60,493 cars, against 62,955 cars during the 
first nine days of June and 65,350 cars during the same period in 1925, 
Passenger trafiic of the rep ng roads during June increased 1.79% as 
compared with the same month last year. Estimated tonnage of the Fed 
eral Barge Line between St. Louis and New Orleans during June was 
90,000 tons, against 95,605 tons (revised figures) in May and 75,283 tons 
in June 1925. 





American Woolen Company Cuts Spring 1927 Prices 
on Men’s Fancy Woolen and Worsteds from 7}4 
to 12%. 

Reductions ranging from 7'%4 to 12°%, or from 15 to 50 
cents a yard, were made on Aug. 11 by the American Woolen 
Co. on men’s fancy and semi-staple worsted and woolen 
suitings for the spring of 1927. Mleferring to the cuts the 
New York ‘“‘Times’”’ of Aug. 12 said. 

The price reduction on of fabrics, according to 
company officials, is just a little less than that made on tropicals when the 
latter cloths were opened In cases where the reduction 
is small, it was said, the company has added to the weight of the fabric 
or otherwise improved it. 

In the woolen trade it was said that the company 
dyes are proportionately greater than on mixtures, 
be in great favor for spring. 

The cheapest all-worsted fancy fabric in the new lines is priced at $1 75. 
Last year a similar cloth was quoted at The cheapest 
fancy is priced at 97'4 which represents a small de 
quotation for a corresponding cloth last 
vigoreux fabrics is No. 6165 
last year. The new cloth is about half 
for the ring The all-wool 
priced at $1 75, compared with $1 95 for spring 1926. 


average these types 


a few weeks ago 


s cuts in prices on piece 
which are expected to 


all-woc? 


line from the 
\ feature of the companys 
it $2 20, compared with $2 35 
ivier than that offere 
flannel No. 1011 


$1 95 
cents, 
yeur 
which is offered 

an ounce he 


past s! season, ll-ounce is 


Buyers were disposed to regard the new prices os low, which was also the 
opinion of competing manufacturers and jobbers in the trade. One repre 
sentative selling agent said that he did not see how such substantial reduc 
tions could be made, considering that there has been no proportionate 
reduction in prices of raw material 

Company officials in dwelling on the xt of the opening said 


price asy 
that they were out to get business and were sup; 
buyers to place orders 

The attendance of buyers ateyest 
of the most important operators in 
part those present represented the local clothing trade 

Subjoined are the spring 1927 ns on representative fabrics open 
yesterday, together with the prices made a year ago 


‘ 
lying every incentive to 


rday's opening was fairly large Some 


the country were there, but for the most 


quotat: 


Spring Spring pring 
Mtil— No 927 1926 Mill No 1927 1926 
Arden 6100 $2.47 $2.92 Wood Worsted 407 2.12 2.32% 
Arden 6103 2.92% 3.17 Washington 40313 2.10 2.25 
Cham plain 6126 3.00 3.32 Washington 412 187% 2.00 
Shawsheen 6085 2.30 2.40 Wood Worsted. 9452 1.82% 2.00 
Manton 6189 2.27% 2.524% Wood Worsted. 9714 2.22% 2.45 
Washington -..43712 1.87 4 2.00 Ayer 6705 2.35 2.55 
Washington ...13344 2.10 2.27% Ayer 6499 1.57% 1.70 
c. >= 6165 2.20 2.35 Ayer 6710 2.02 2.17% 
Washington 3406 1.97 2.15 Fulton SOL 2.17 2.32% 
Washington _..45612 1.87 2.00 Shawsheen 708 2.17% 2.35 
Washington .13179 1.824 2.02 Shawsheen 718 2.67 2.95 
Wood Worsted. 405 1.77 1.87 


Buyers showed a fair degree of optimism when questioned about prospects 
for next spring in the clothing industry They made much of the fact 
that stocks of fabrics and garments are low, which should eventually stimu 
late th movement of finished merchandise. That retailers are still operat- 
ing very cautiously is indicated by the statement of one well-known manu- 
factur 1 the stores have much business yet to ; lage for fall \ good 


many retailers, a to this manufacturer, are underbought by as 
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much as 40% for the coming season 
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The general view of competing concerns in the woolen trade in regard to 
the new prices was that the levels set on the fancies would be sharply com- 
petitive. Some, however, interpreted the average reduction as based on 
very low prices for fabrics not in active demand and on comparatively 
smaller cuts on cloths which are likely to have a good call. 

Earlier reductions on men’s wear suitings for the spring 
and summer of 1927 were noted in these columns July 10, 
page 142. 











American Woolen Cuts Dress Goods 8!.‘j, for Spring 
1927—-Women’s Worsted Prices Are Reduced 


15 to 22'4 Cents a Yard. ° 
reductions on women’s wear for the spring 
trade, made on Aug. 12 by the American Woolen Co., the 
New York “Journal of Commerce” of yesterday (Aug. 13) 
said: 

The Woolen Company opened yesterday for spring, 1927, 
poiret sheen and poiret twill staple worsted fabrics for the women’s wear 
trade at prices showing reductions on five repeat numbers of 15c. to 22%c. 
a yard, or an average of 8'4°% when compared with a year ago. 

Of a range of 66 colors, only 23 are retained from the preceding season. 
The line comprises 15 styles, against 34 last year, but the paring of the line 
brings the prominent fabrics to the fore. Manufacturers catering to the 
catalogue trade are operating, and it is said that a number of thousand-piece 
lots have already been booked. 

The American's poiret sheens are market leaders for ladies’ spring coats, 
and it was expected that their widely used cloths would again be allotted 
when the season gets into full swing. Meanwhile, deliveries will go for- 
ward early in October to meet the fall dress and suit demand, though the 
bulk of the new business is likely to be confined to spring coats, with the 
peak of shipments reached in November, December and January. the trade 
finding its broadest outlet a few weeks before Easter. 
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Stocks of Leaf Tobacco Held by Manufacturers and 
Dealers July 1 1926 and 1925, and April 1 and 
January 1 1926. 
statistics represent the quantity of leaf 
tobacco reported as held (1) by manufacturers who manu- 
factured during the preceding calendar year more than 
50,000 pounds of tobaeeco, 250,000 cigars, or 1,000,000 
cigarettes, (2) by all registered dealers in leaf tobacco, and 
(3) all imported leaf tobacco in United States bonded ware- 
houses and bonded manufacturing warehouses. 


The following 








Pounds of Leaf Tovacco on Han!. 





July 1 


—— | April 1 1926 — 1 1926. 
1025 


1926. 


— | . — 
Augregate 1. 868,205,582) 1.847 ,224,526| 2 040,067 402) 1,818 564.398 





Chewing, smoking, snuff | | 
& export types: Total | 1,.372.437,778| 1,337,783,775] 1,.531,617,195] 1,384 626.646 
Burley 124,.214.S808 $98.045,413) 578,298,027 162,805,282 
Dart District of Ky | 
and Tent Potal $19,757,997 310.832,578| 322,675,992) 244,906,809 
Dark fired of Clarl | 
ile, Hlor evill 
& Pad 1 Dists 1 4.053536 192.686. 545 183,732,846 141.311.353 
Henderfon 10,659,671 8.472.362 13.784,95 7.639.341 
Cre River 7 008 44 57.138, 812 61,867,451 72 HSO,.913 
One Sucke 57.136 356 52,534 S85! 63,290,746 43.275,202 
\ inja Sun Cured », BIS 84 5,502 840 6 059,071 1.770.846 
Virginia Da 7,707,211] 49,467,774) 64,136,230) 52,242,101 
libri t Yell.w l f | 
va..." 5.C.é4 455. ATO.8S 462,311,220 448.476.0490) 603,089,699 
M land 8 203,308 8,757,904] 0.876.043) 14,982,701 
I ra Oy 1 t 1.60 7 2,482,425) 1,811,530 1,553,297 
All other domesti T | 
eluding Perique Loul | | 
siana 5804 383,609 284,254] 275,911 
Cigar types: 7 $24,460,210) 423,975,046] 433,479,203] 356,119,269 
: ¥ England wludl | 
‘ ret 108 992 2 112,452,694) 114 151.1! 193,230,461 
I 7 46 40) I j ie 41.757 .700 
HH | 2,.954,7 i) 6.864.47 49.739,092 
! 6 839 O86 ' $29.6 11,733,669 
‘ 1.073, 641 4 >. 283 Fie 2 999 906 
} 11s 004.66 122 117.838 07 584.757 
Oo 12 06 61 67 024 .A7E 51,650,098 
If $21 35 110 114.828 ,43 3,805,014 
( 4 and | $451 08 4 4.076.908 1.364.341 
Por Rice 650,682 bs 10,194.07 11.278.924 
| other dom WOE 2.46% 124,768 
In rted tyre 7 7 1 RA 74.971 004 77 818.483 
lA ad J 1026 tnelud ‘71 pounds, for which the 
ked ict eported (i weight was packed or baled), and 
f if Ip isforwhicht etual w it’ was reported The corresponding 
imour ir ! f 2 f 1.508.145.7904 and 339.078.732 pounds, respectively, 
| uf 6 081 nd 366.163.421 pounds, respectively, and for 
Jar ‘ 1 2.069 1331,.392 329 pounds, respect! Allowance should 
wom \« re ‘ YY i for which “marked weight" was reported, in 
order to aseert ' welvht Phe total for July 1 1926 includes 1.723,310,519 
pounds of unstermmed and 144.985.0603 pounds of stemmed leaf tobacco 





Lumber Industry Continues at a Steady Rate. 
The 
telegra 


facturers Assoc 


lumber industry continues active, as is shown by 


phie reports received by the National Lumber Manu- 
tion fre 


a m 360 of the larger softwood, and 


127 «f the chief hardwood, mills of the country for the week 
ended Aug. 7. The 543 comparably reporting softwood 
mills show inereases in production and new business, and a 


nominal decrease in shipments. In comparison with reports 
for the same period a year ago, however, there was a slight 
increase in production and a decrease in shipments and new 
business, especially noticeable in shipments. 

The hardwood operations show production about the same 
that rey | for the previous week, some decrease in 


as orted 


/ 








780 THE 


shipments, and a good gain in new business, reports the 
Association. giving the following additional details 
Unfilled Orders Decline. 


The unfilled orders of 228 Southern Pine 
end of last amounted to f 178,079 feet, age 
feet for 229 the previous The 121 identical Southern Pine 
mills in the group showed unfilled orders of 231,436,128 feet last week, as 
against 228 835 feet for the before For the 107 West Coast 
mills the unfilled orders were 424,741,951 feet, as against 451,387,017 feet 
for 108 mills 

Altogether the 3 


and West Coast mills at the 


week 56 ainst 680,220,699 


mills week. 


S82 week 


a week earlier 


43 comparably reporting s¢ 


54 ftwood mills had shippments 
97% and orders 101%. of actual production For the Southern Pine mills 
“thes« percentages were respective 97 and 101 and for the West Coast 
mills 98 and 95. 

Of the reporting mills, the 317 with an established normal production 
for the week of 220,046,822 feet, gave actual production 103%, shipments 
100° and orders 105 thereof. 

The following table compares the national softwood lumber movement 
as reflected by the reporting mills of seven regional associations, for the 
three weeks indicated 

Corresponding Preceding 
Past Week Week 1926 
Week 1925. Rerised 
a 343 354 341 
Production _ ~~ 238,581,468 235,287,744 228,844,913 
Shipments 232 307 &SO 259,600 452 237 132,553 
Orders (new business 241,526,980 255,453,296 229,478,991 


The following revised figures compare the softwood lumber movement 
of the same seven regional associations for the first 31 weeks of 1926 with 
the same period of 1925 

Production 


Shipments. Orders. 


1926 7,.229,468,760 7,426,872,768 7,459,769,263 
1925 ‘ 7,350,995,727 7,352,918,379 7,203,577,835 
The mills of the California White and Sugar Pine Association make 


weekly reports, but they have becn found not truly comparable in respect 
to orders with those of other mills. 
represented in any of the 
low. 


Consequently, the former are not now 
foregoing figures or in the regional tabulation be 


Seventeen of these mills, representing 61° of the cut of the California 
pine region, gave their production for the week as 33,080,000 feet, shipments 
94.959.000 and new business 20,802,000 

Reports from the Southern Cypress Manufacturers’ Association of New 
Orleans were not received this wee! 
West Coast Morement. 
The West Coast Lumbermen’'s Association wires from Seattle that new 
business for the 107 mills reporting for the week ended Aug. 7 was 5% 


below production and shipments were 2% 
business taken during the week 443% 
ing to 4 00,762 feet, of which 31,528,752 feet 
delivery 11,972,010 feet export New business 
to 50,.751.623 feet or 50° of the week's new business. 


below production Of all new 


was for future water delivery, amount 
o£ 


oe 


and 


was for domestic cargo 
by rail amounted 
Forty-three per cent 
of the week's shipments moved by water, amounting to 44,883,998 feet, 
of which 36,979,068 feet moved coastwise and intercoastal, and 7.904.930 
feet export. Rail shipments totaled 52,710,728 feet, or 50% of the week's 
shipments, and local deliveries 7,105,339 feet U 
orders totaled 158,125,021 feet, 132,045, 
134,571,146 feet. 


nshipped domestic cargo 
foreign 784 feet, and rail trade 


Labor. 

Because of forest fires and extremely dry weather, logging both east and 
west of the Cascades is less than 75% according to the Four L Em 
ployment Service. Taken as a whole, lumber manufacturing in both fir 
and pine districts is less active now than it was two months ago. Experi 
enced sawmill and planing mill men, however, are quite generally employed 
Fire conditions in the woods are much improved. 


active, 


e 
Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 121 
mills reporting, shipments were 2.78% below production and orders 1.05% 
above production and 3.94% above shipments. New business taken dur- 
ing the week amounted to 68,571,426 feet, shipments 65,968,980 feet and 
production 67,857,883 feet. The normal production of these mills is 75,- 
845,159 feet. Of the 115 mills reporting, running time, 77 operated full 
time, 21 of the latter overtime, and the rest operated from one to five and 
one-half days. 

The Western Pine Manufacturers’ Association of Portland, Oregon, with 
11 more mills reporting, shows big increases in production, shipments and 
new business. 

The California Redwood Association of San Francisco, California, reports 
some increase in production, considerable decrease in shipments and new 
business well in advance of that reported for the week earlier. 

The North Carolina Pine Association of Norfolk, Virginia, reports a sub- 
stantial increase in production, a marked increas in shipments, and more 
than a 50% increase in new business 

The Northern Pine Manufacturers’ Association of Minneapolis, Minn., 
reports production about the same, a heavy decrease in shipments, and con- 
siderable gain in new business. 

The Northern Hemlock and Hardwood Manufacturers’ Associaiton of 
Oshkosh, Wisc. (in its softwood production), with two more mills reportin 
shows notable increases in production and shipments, and nominal in- 
crease in new 


a 
business. 
Hardwood Reports 

The hardwood mills of the Northern Hemlock and Hardwood Manufac- 
turers’ Association reported from l feet, 
shipments 3,258,000 and orders 3,602,000 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
from 111 units production 17,608,247 feet, shipments 16,913,959 and orders 
18,037,361. The normal production of these units is 18,279,000 feet 

For the past 31 weeks all hardwood mills reporting to the National 
Lumber Manufacturers’ Association gave production 903,347,337 feet, 
shipments 859,461,298, and orders 882.062.700 


16 mills production as 105.000 





—— 





West Coast Lumbermen’s Association. 

One hundred and eight mills reporting to the West Coast 
Lumbermen’s Association for the week ending July 31 manu- 
factured 109,312,646 feet of lumber, sold 114,197.486 feet 
and shipped 110,990,975 feet. 
over production. 
Over production. 


‘or 


New business was 4.46% 
Shipments showed an increase of 1.53% 








‘ a ‘ rt . 1-9? 
CHRONICLE [Vor 123 
COMPARATIYVI TARBLI SHOWING PRODUCTION NEW BUSINESS 
SHIPMENTS AND UNFILLED ORDERS. 
Week Ende July 31 July 24 July 17 July 10. 
Number of rm re rting 19K 194 105 105 
Produc ‘ 199 2 646 194.719.755 106.819.0906 73,152,433 
New f 114.197.4286 112.936.279 118,325,906 77,173,405 
“hiprne f 110.9% 175 195.398 . 113,494,249 74,876,094 
R ff 139.710.5691 72 ) 143.489412 14! 
I) feet 176 236 ie 1f & §2.845,958 
J t (fee 5 I 5.813 5.864.981 130 
I fee 45 7.017 437,227,003 442,.200.351 421,474,734 
} , , 1924 ; 123. i 
f f ig , 19 54% 52 7: . 2 1 4 g'72] 
s f 277 670.694 ‘ ; QRS S ~ 45,434 





June Production and Shipments of Lumber. 

The ‘National Zulletin,’’ published monthly by 
the National Lumber Manufacturers Association, Washing- 
ton, D. C., and Chicago, Ill., on Aug. 7 1926 reported the 
following production and shipments of hardwoods and 
softwoods during the month of June 1926, compared with 


Lumber 








June 1925: 
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 
I {kMBI ASSOCIATIONS TO NATIONAL LUMBER MAN! 
FACTURERS ASSOCIATION FOR JUNE 1926 AND JUNE 1925 
June 1926 
Pr fion ment 
Hardu'd tt j Hard woods 
i VW Feet Feet Feet Feet 
Califor k wood 15 $1.919,001 31.954.000 
Califorr Wi & Sug 
4 169.421.000 133 423,000 
ig da iw Mil 6% 6.192 004 ) ,. 000 
Ni ( na Pine 53 33.016 .008 8 963,009 
Norther Hemlock 4 
Hardwood Mfrs 49 96, B70 OOM 16.229. 000) 26 517.0 95,107 000 
Norther Ping If 11 406 m 51.626 000 
Southe { noress Mf 1] , O89 12,155.04" 2,972.00 % 784.000 
ty thern Pine 62 256.667 000 72.920 ,000 
West ¢ t Lur ermen 104 447.842. 00 141.662.0000 
Western Pine ‘fr 41 160.631 .006 132,941,000 
Lower Michigan M({frs 11 6 S875 01 4 5290.000 7.029.000 2 574.000 
Individual reports 30 13.110.000 43.562.000, 7.869.006 56.932 000 
Total ' 507 '49.444.000' 1.330.796 .000 44.387 .000'1,.322.849,000 
June 1925 
} Production Shipments 
| Hardw'd Softerood Hardw'd oftrroods . 
Association Vills'| Feet Feet Feet Feet 4 
California Redwood 15 | 39.140 00 32.986 000 
California White & Sugar 
Pine Mfrs 27 | 165,516,000 107,911,000 
Georgia-Florida Saw Mill 7 4.685.000 6 239,000 
North Carolina Pine 50 36 632 000 28,100,000 
Northern Hemlock é ~ 
Hardwood Mfrs 40 |34,993.000 16 369,000) 22,237,000 16,437 .000 
Northern Pine Mfrs 1 | 53.467 000 36.958 ,009 
Southern Cypress Mfrs 10 1,365,000 10.639 ,000) 1,087,000 10,566 000 
Southern Pine 176 379 624 000 381,749,000 
West Coast Lumbermen's| 110 | 420.060 000 450 636 000 
Western Pine Mfrs 42 179.422 000 52.007 000 
Lower Michigan Mfrs 11 | 7.599.000 1.746.000) 5,623,006 2.503.000 
Individual reports 20) 5.346.000 46.368 .000) 6.573.000 43.976.000 
Total 518 '49.303.000! 1.353.668 .000'35,520 000: 1.270.068 000 
Total production June 1926 1,380,.240,000 ft June 1925 1.402.971.000 ft 
Total shipments June 1926—1,367,236,.000 ft.; June 1925—1,305,588,000 ft 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY 


BY MEMBER ASSOCIATIONS 


STATES 














June 1926 
Production Shipments 
Mill Feet Feet 
Alabama 19 28 892.000 29,520,000 
Arkansas 16 23.208 000 37,165,000 
California 32 168.681 ,.000 132,915,000 
Florida 12 27 944.000 23.694 000 
Georgia_a 12 7.796.000 8.784 000 
Idaho 15 58 207 000 $2,522,000 
Louisiana 46 89.328 000 49 676.000 
Michigan 201) 19,507 000 20.584 000 
Minnesota 7 30.409 000 38 905 000 
Mississippi 41 110,584 .000 
Montana 9 28.790 000 
North Carolina 10 5.755.000 
Oklahoma 3 § 298 000 
Oregon 56 255.344 000 
South Carolina 5 20 & 456 000 
Texas 38 75.298 000 S0.273.000 
Virginis 5 15.461 .000 15.148.000 
Washington 72 208 790 000 307 529.000 
Wiscor 31 007 000 41.928 000 
Others * +3 74 5.000 76.224 000 
> 
Total 507 1.380.240 ,000 1.367 .2 O00 
* Includ rY tly individual reports, not d ributed a Inelud r tw 
Alabama nm 
LUMBER PRODUCTION AND SHIPMENTS FOR FIRST MONTHS 
OF 1926 BY MEMBER ASSOCIATIONS 
} M Won or 7 Ff - 
Arge. I } r } mer 
i tion Vv } Feet 
California Redwood 15 216.200 fy 189.767.0000 
California White & Sugar Pine {f{rs oF Ane * ) es &7. 000 
Georgia-Florida Saw Mill Ss $8 118 OM 44. 678.000 
North Carolina Pine 1" 2009 974 ‘) 2 or, OOO 
Northern Hemlock & Hardwood Mfr $2 568 S04 2 206 000 
Northern Pine Mfrs_-........-.. 1 2000) G37 232 1000 
Southern Cypress Mfrs 2 éa6u a 65.449 “ 78.490 .000 
BOUCHE PMBR. «oon ccecccuscces= 1 2.135.896 000 2 199_275.000 
West Coast Lumbermen's een us 2.52 7.000 2 627.846 .000 
Western Pine Mfrs_--..-.-- eons 42 773.503 TAT 625.000 
Lower Michigan Manufacturers l 62.277 ) 4 445.000 
Individual reports 7 7 0 20.016 .000 
Total l 7.604.150.000 7.706 470.000 
Total January to June 1926 ) 7 604 O00 7.706 470.000 
Total January to June 1025 527 7.822 7 ) 7 626.447 000 
Total January to June 1024 z 557 7 © (ww 7 6.719.000 
Total January to June 1923 4 83 7 O66 now &79.219.9000 
Total January SD Fee Beiicacscunscseses 13 6.168.168 .000 6.298 €47.000 








Ave. 14 1926.] 


Automobile Models and Price Changes. 
The Flint Motor Co. has priced its “Sixty”? model recently 
introduced at from $1,285 to $1,525. The “Junior” 


is 


priced at $1,085, while the standard line known as ‘“‘Eighty”’ | of 
The Hupp Motor | 


ranges from $1,595 to $2,395 in price. 
Car Co.’s price list for Hupmobiles ranges as follows: 


Hupmobile Six sedan, 5-passengs t~door, $1,385; coupe, 2-passenger, 


with rumble seat, $1,385; touring, 5-passenger, $1,325. 

Hupmobile eight sedan, 5-passenger, $2,345; sedan, 7-passenger, $2,495; | 
sedan-limousine, 7-passenger, $2,595; coupe, 2-passenger, with rumble seat, 
$2,345; roadster with rumble seat, $2045; touring, 5-passenger, $1,945; 


touring, 7-passenger, $2,045. 

Prices for the line of Jordan cars manufactured by the 
Jordan Motor Car Co. have been established as $1,945 each 
for the 5-passenger sedan and the 4-passenger Victoria; 
$1,845 for the sport model “Playboy” and $2,495 each for 


the Great Line Eight Sedan and Victoria. 


The new Oaklands | 


have an innovation in the rubber-silenced chassis recently | 


perfected by their engineers. 
at $1,195. 
$825. 
The Peerless Six-80 new model is a roadster coupe. It is 
featured for its lowness, and its wheel base is 116 inches. 
The Pierce-Arrow Motor Car Co. has announced a redue- 


The 4-door sedan is priced 
The Pontiae Six, sedan or coupe, is priced at 


tion of $155 in the price of the coach, bringing it down to | 


$2,995 from $3,150. This is the first time any Pieree Arrow 
closed model has sold for less than $3,000. Other models 
are priced at $3,250 for the 5-passenger, 4-door coach, $3,: 
for the 7-passenger, 4-door coach and $3,450 for the 
senger limousine. 

New models have been announced for Star cars by the 
Durant Motors, Inc., manufacturers. The list ranges from 
$470 to $3995 and comprises models in 4 and 6 eylinder types. 
The Improved Star Four is priced Chassis, $470; 
convertible roadster, $550; touring, $550; coupe, $675; coach, 
$695; sedan, $795. The New Star S650; 
touring, $725; coupe, $820; coach, $880; sport roadster, $910; 
sedan, $975; sport coupe, $995; landau, $995. It is also 
reported that Durant Motors, Ine., will bring out a 6- 
cylinder 1l-ton truck which is to be added to the Star line. 
The new truck will be known as the ‘Compound Fleetruck.”’ 
Production, it is announced, will commence some time next 
month. 


300 


" 
a 


S follow Ss: 


Six: Chassis, 





United States Automotive Exports Continue Upward 
Trend. 

The 

United States during the first six months of 1926 amounted 

to $182,066.573, a 


a 


value of all automotive products exported from the 


n increase of 9.4% over the exports during 
the corresponding period of the former peak year 1925, when 
they total 
sion of the Department of Commerce. Canadian automo 
tive exports during the same period of this year amounted 
to $19,754,610, a gain of 12.6% 


io over the exports from that 
country during the first half of 


19 which were valued at 


20), 


$17,555,202. The Automotive Division further states: 

Truc 1] ex] } U | Stat and Canada showed 
much greater g ; during the pe i under survey than did those of 
passenger During ‘ r ( curr vear 126,426 
pa rer rs, valued 13,279,339 rted from this country, as 
cor i ] 118,1 i ) Same pe! 1 of 
last I iid f 7 1 f ilu ( i shi 
ments other ha l, j r ‘ Ad R459 1 ‘ r ear t? 
a va f $12,789,84 J y x I ths of 1925, 
a figure almost 4% high 1 int ilf year, when 27,346, valued 
at $12,647,321, were exported. 

A 50% gain is noted in shipmer of trucks and } es from the United 
Stat for t period u r review , 4 and 0) with values of 
$15,592,568 1 $24 7,657 w ex luring first halves of 1925 
and 1926, respec 1 gr i i g those units valued 
under $809. Cana g 11,345 were shipped 
ry s from Januar to J i t i 8.2% more har 
the sar I l the ir pr g 

Aust i, ich ren ow mar t for United States exp 
of passeng cars and n r ¢ ' g t f valf of thi 

ea I iy ntr i for 1 bu taking the 
place of Italy, which country headed the during the firs x months 
f last year. During the rst half of 1925 Italy was the destination of 
3,195 trucks and busses; the f x months of 8 r Italv received 
mly 1,140 of such cars, while Australia imported 6,905 during that period. 

During June 1926 19,934 pa g cars, truch ] busses were ex 
ports 1 fron the United State , 4 Tigure which s 0% less than the 
28,482 exported during the month preceding This decline is ¢ stsent 
with the seasonal slackness expecied during tnat mor ind also naturally 
follows a lowering in production. The United States production of aut 
mobiles in June was 383,575, a decrease « ilmost 0° under the 420,978 
during the n h preceding. soth pr ict ind exports for the month 
were less than the were d ng the san nonth a year ago. Automotive 
exports from Canada in June showed a decrease about 20%, 4,541 
vehicles being shipped abroad in that m« 1, as compared with 5,594 
during May, the month preceding. 

n June the total value of United States and Canadian automotive ex 
ports, including parts, motor cycles, motor boats, aircraft and kindred 


products, I 
compared with $34,118,000 during May. 


yut excluding tires, amounted to approximately $26,051,000, as 
Canada remained the leading 


| 
7-pas- | 


| barrels, 


d $166,457,821, according to the Automotive Divi- 





market for United States exports of those products, a position which was 
held by Australia in May. Shipments of passenger cars to Canada from 
the Ur ted States for June dec reased, however, from 5,358 to 3,534, New 
Zealand enhanced its position as a market for United States passenger cars 


7 


as trucks and busses in June, becoming second in the list in place 
Brazil, which was second to Australia in May. 





The value of ‘‘other’” automotive products exported from the United 
States in June (those not included in the foregoing totals) totaled $8,652,- 
156, as compared with $10,170,310 in May. The only three items for 

exports did not decline during the month under review were parts 

for placement, servicing appliances and engines for trucks and busses ; 
tem, hi r, increased only 6 units. Only 49 of these engines, 

valued at $22,900, were exported during the month, which is an extremely 
figure when compared with other months. For example, during April 
2,897 rcial vehicle engines were shipped abroad. Parts and acces- 

S eX] ] m Canada during June were valued at $377,491. 

Crude Oil Prices Reduced in Limited Field—-Gasoline 


Remains Unchanged. 


‘ulf Pipe Line Co. has reduced both grades of Spindle- 


The ¢ 


top erude 35e¢. a barrel, according to reports from Pittsburgh 
on Aug. 7. On Aug. 9 Houston, Texas, dispatches stated 
that the Magnolia Petroleum Co. had met the 34c. a barrel 
cut in Spindletop erudes by Gulf Pipe Line, bringing grade 
\ to $125 a barrel and grade B to $115 a barrel. The 
Texas Co. on Aug. 10 met the reduction of Gulf and Magnolia 
in Spindletop lo of 35e. a barrel for both graces. followed 
on Aug. 11 by the Sun Pipe Lire Co., which posted prices 


in Spindletop po i] A the same as sehedule of 


with grade 


Gulf and others, but for grade B 10e. a barrel higher than 
the other companies for each gravity it will buy up to 31 
eravity. 

On Aug. 12 the Standard Oil Co. of Indiana increased 
tank wagon kerosene le. a gallon throughout its territory, 
effective 13. 

Duriny the week the priee of easoli if i mw eaile 
varied b « 2] \ { Aue. 13 was 
qu l1',@11! 1 Ylon rainst 
llec@] eC. 4 | Kerosene rose from 7¢ %& ma 

11-455 th rade on Aug. 7 » S'4(5"4e. on 





>. 


Petroleum 1 t 


. 


‘eduction in June Slightly Higher 
Output Shows Little Change. 

The production of crude petroleum in the United States 
during June 1926, from pipe-line runs 
ported to the Bureau of Mines, Department of Commerce, 
amounted to 61,742,000 barrels, a daily average of 2,058,000 
in 
2%, but 


Gasoline 


compiled re- 


as 


This represents an increase daily average pro- 


duction over May 1926 of nearly is a decrease from 
a vear ago of 7%. 

Texas, exclusive of the Gulf Coast salt dome area, showed 
a considerable increase in production in June and was the 
chief factor in the rise for the country a whole. This 
was due, again, to further developments in the Panhandle 
field. Production in daily gain for 
the first time in ten Increases were also reported 
in all the Mountain, Central and Eastern States. Michigan 
entered the ranks of the petroleum-producing States for the 
first time, as published in this report. 

Total of crude petroleum east 
June 80 amounted to 281,739,000 barrels, 
of 2.300.000 barrels. 


as 
California showed a 
months, 


of California on 
a decrease during 
This decline, which was of 


stocks 


the month 
light oil, again took place, despite an increase in refinery 
stocks. Stock of both refinable and heavy crude in Cali- 
fornia decreased. 

stills of 


crude petroleum during the month of 
65,080,000 Which 3,614,000 


Runs to 
June 
barrels was foreign crude petroleum. 

Although the total figure for June gasoline production, 
1.017.986,000 gallons (24,238,000 barrels) did not quite equal 


99 499 
ede dye deded,> 


amounted to barrels, of 


that for the preceding month, the daily average of 
000 gallons (808,000 barrels) was a record figure and an in- 
Ixxports dropped off, but stocks 
were reduced 88,827,000 gallons (2,115,000 barrels), and on 
June 80 amounted to 1,713,274,000 gallons (40,792,000. bar- 
rels). totaled 969,051,000 23,- 
073.000 barrels), which represents a gain in daily average 
of 1% At the June rate of domestic demand, 
gasoline stocks on hand represented 49 days’ supply, as com- 


oe 


crease over May of 2%. 


Domestic demand gallons ( 


over May. 


pared to 51 days’ supply for the preceding month. 

Production and demand for gasoline during 
the first six months of 1926 amounted to 5,816,966,000 and 
4.9009.836,000 which represent in- 
creases of 11 and 14°, respectively, over the same period 
in 1925. 

The production of kerosene was steady, 
dropped off and stocks were increased. 


domestic 


gallons, respectively, 


but demand 
The demand for 





782 





lubricants in June was considerably above that for May and 
stocks of this commodity were drawn on, Stocks of both 


wax and fuel] oil were again increased. 


The refinery data of this report were compiled from 
schedules of 331 refineries, of a daily crude oil capacity of 


2 683,000 
capacity. 


barrels, which operated during June at 81% of 


Total supply during June amounted to 69,654,000 bar- 
rels. which when added to withdrawals from stocks of all 
oils. 3.879.000 barrels. gave 73,538,000 barrels as the total 


demand. Domestic demand amounted to 62,579,000 barrels, 
a daily average of 2.086.000 barrels. This indicates a de- 
ficiency in domestic production as compared to domestic 


This 
the preceding month, although 


consumption during June of 28,000 barrels per day. 


compares with the figure for 


the May deficiency was incurred through fire loss and not 
by use. 
AIASIS OF PETROLI M UPPLY AND DEMAND 
] l j Or r 
May 192¢€ June 1926. June 1925 
‘ 4} 
Domest! I 
Light { 16 ) 51.422. 000 517.065.0000 66.675.00 
Heavy . 2 ) 11,144,000 10,677 000 
Import = =e 
Crude 5.906 000 4 502 000 5,571,000 5.153.000 
Refined 614,000 2.016 000 2,341,000 2,07 Ot) 
Total oil f 00 60.074 000 69,654 000 72 £08 (MW) 
Da } { > 9 mM 9 3292 HOO 2463.1 
Chang ! 3 ”) ” 000 a3 869 ) 5,344 00 
bem 
Tota ! 7 4.000 71,669,000 73.5 000 68 554 OO 
I) ge 12 ) 2.312.000 2 451,000 2 285.000 
Exp 
Cr mM 1.842.000 ee MOO ie 000 
Refined { re 000 9,729,000 ® 538 000 
Dore d and 6663 () 0,197 O00 fy 70.000 5S 764.00 
Daily a i 2.221,000 1,042,000 2,086 000 1,059 000 
Exes fda ‘ 
tic prod 
demand ! ) 76.000 c2kf 264 000 
ock nd m 
Crude East of ¢ 
Licht ¢ 1m ¢ {) 2 17 yoo 22 fyi » | i432 
Hlea ( 50.223 000 ,40) 
(lalifort 
1 hit 634 j 47.179,000 A 4 , 000 14./ mf 
Ihe = RS HOG () KR TSO 000 w7 3S ( 6s 
Tota Qerud ~~ $19. 498.000 409,368 000 404.525 423.127.0000 
Total refined aa 120,138 O0f 118.673 000 119,629,000 123,668,000 
Grand total liquid st 530 636 000 928,041,000 524,162,0 546,795,000 
a Decreases h Includ hipr its to non-contiguous territories. c¢ Deficiency 
d Includes fuel oll, 





Further Increase Reported in Crude Oil Output. 

Following the gain reported last week, a further increase 
of 25,400 barrels was reported by the American Petroleum 
Institute in the estimated daily average gross crude oil pro- 
duction in the United States for the week ended Aug. 7. 
The total daily production is now 2,141,250 barrels as com- 
pared with 2,115,850 barrels for the preceding.week. The 
daily average production east of California was 1,523,150 
barrels, as compared with 1,499,950 barrels, an increase of 
23,200 barrels. The following are estimates of daily average 
gross production by districts for the weeks indicated: 


DAILY AVERAGE PRODUCTION. 

(In Barrels.) Aug. 7 '26. July 31 '26. July 24°26. Aug. 8 '25- 
Oklahoma . = 459,450 461,000 457,750 445,700 
Kansas... 1: 110,450 111,950 111,150 106,650 
North Texas 173.550 168,400 157,850 80,100 
East Central Texas__- 53.300 53,400 52,650 95,100 
West Central Texas 92,700 88.000 87,150 75,000 
Southwest Texas 45,300 45,650 45,400 44,500 
North Louisiana... 56,800 56,150 57,200 49 550 
Arkansas _....... 160,150 160,100 160,750 258,500 
Gulf Coast__. oe 154,750 137,950 113,650 96.700 
Eastern ole rea 107,000 105,500 104,000 105,000 
Wyoming._ _- ee 69.850 71,800 71,350 RH 850 
Montana _- ae ads 25,000 25,000 23,000 12,500 
Colorado eine 9,950 10,100 9,400 4,000 
New Mexico..._.....- 4.900 4.950 4,950 3,550 
California <bean 618,100 615,900 614,700 675,500 

DE aocaasaan «ese 220). 959 2,115,850 2,070,950 2,139,200 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, North, East Central, West Central and 
Southwest Texas, North Louisiana and Arkansas, for the week ended Aug. 7 
was 1,151,700 barrels, as compared with 1,144,650 barrels for the preceding 
week, an increase of 7,050 barrels. The Mid-Continent production, ex- 
cluding Smackover, Arkansas, heavy oil, was 1,028,700 barrels, as com 
pared with 1,021,450 barrels, an increase of 7,250 barrels. 

In Oklahoma, production of South Braman is reported at 8,150 barrels, 
against 8,600 b rrels; Tonkawa, 38,250 barrels against 39,300 barrels; 
Garber, 34,550 barrels against 35,600 barrels; Burbank, 47,350 barrels 
against 45,000 barrels; Bristow-Slick, 28,300 barrels against 28,650 barrels; 
Cromwell, 16,400 barrels against 16.450 barrels; Wewoka, 31,400 barrels 
against 29,950 barrels, and Seminole, 10,850 barrels against 11,650 barrels. 

In North Texas, the Panhandle District is reported at 88,250 barrels 
ag inst 83,150 barrels. In East Central Texas, Corsicana-Powell, 28,600 
barrels agains 2,800 barrels; Nigger Creek, 2,350 barre’s against 2,750 
barrels; Reagan County, West Central Texas, 28,300 barrels against 28,800 
barrels; Crane and Upton, 5,150 barrels against 4,850 barrels; and in the 
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Southwest Texas field, Luling, 22.100 barrels against 22,250 barrels: Laredo | 


District, 16,250 barrels against 16.300 barrels. In North Louisiana, 
H iynesville is reported at 9,550 barrels against 9,750 barrels; Urania, 13,650 
barrels against 21,850 barrels; and in Arkansas, Smackover light, 15,450 
barrels, against 15,200 barrels: and heavy, 123,000 barrels against 123,200 
birrels. In the Gulf Coast field, Hull is reported at 17,550 barrels against 
17,200 barrels; West Columbia, 9,100 barrels against 8.950 barrels; Spindle- 
top, 69,500 barrels against 52,800 barrels; and Orange County, 8,650 bar- 
rels against 8,900 barrels. 
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In Wyoming, Salt Creek is reported at’47,050 barrels against"49,500 bar- 
rels, and Sunburst, Montana, 22,000 barrels, no change. 4 

In California, Santa Fe Springs is reported at 50,000 barrels, no change; 
Long Beach, 106,000 barrels against 107,500 barrels; Huntington Beach, 
46,000 barrels against 45,500 barrels; Torrance, 2 ,500 barrels, no change: 
Dominguez, 21,0000 barrels, no change; Rosecrans, 16,000 barrels, no 
change; Inglewood, 46.000 barrels, no change; Midway-Sunset, 95.000 bar- 
rels, no change; and,Ventura Avenue, 45,100 barrels, against 43,400 barrels. 








Refined Copper Stocks Decline 
Aug. 1, 


Totaled 64,940 Tons 
Down 1,156 from July—Blister 
Reduced 3,386 Tons. 


The following is from the ‘‘Wall Street Journal’ of Aug. 12: 

Stocks of refined copper in hands of North and 
ducers Aug. 1 1926 came to 64,940 short tons, 
July 1, a decline of 1,156 tons, or 2,312,000 pounds, lowest stocks in recent 
history of the industry and 21,414 tons, or 44,848,000 pounds, less than 
stocks of 86,354 tons March 1, peak of the year 

slister copper in stock at smelteries and refineries, in process and transit 
Aug. 1, totaled 272,105 tons, compared with 275,491 tons July 1, decrease 
of 3,386 tons or 6,772,000 pounds in July. ‘Total copper to blister stage 


South American pro- 
compared with 66,096 tons 


and beyond in hands of North and South American producers Aug. 1 came 
to 337,045 tons, compared with 341,587 tons July 1, decrease of 4,542 tons 


or 9,084,000 pounds during July. 

of copper in July came to 120,176 tons, compared with 120,016 
in June and 117,173 in May, making total shipments for first seven months 
&20.415 tons 117 tons a month, compared with monthly 
average for full year 1925 of 117,977 tons, and 109,982 in 1924. 


Shipments 


average of 202 


Distribution of Shipments. 
Domestic shipments in July came to 76,352 tons, compared with 78,206 


in June and 73,197 in May, making 529,593 in first seven months, 
of 7 


‘ 
i 


average 
Monthly average for full year 1925 was 69,264 tons, and 


rw 1924 62,782 tons 


5,656 tons 


Export shipments in July came to 
13 976 in May 


43,824 with 41,810 


. making 290,822 tons for first seven months, 


tons, compared 


in June and 


average of 41,546 tons Monthly average for full year 1925 for export 

shipments was 48,712 tons, 47,199 tons for 1924, and 35,156 tons for 1923. 
Production of refined copper in July came to 119,020 tons, compared 

with 116,743 in June and 113.898 in May, making 812,273 tons for first 
ven month verage of 116.039 tons Monthly iverage for full year 


1925 w 112.692 tons and for 1924 it was 96,990 tons 


Wire Over 65% 
Of the total shipments of 120.176 tons, 


domestic in July, 35.45 


of Total. 
56.47 


export 


Rar 


were export 
and 64.55 


and 63.53% 
compared with domestic in 
first seven months of 1926 
Of the total shipments in July 79,303 t« 
with 50.393 tons domestic In first seven months 550.806 tons or 67.14% 
wire-bars with 340,205 13,384 
11.14% of the total shipments in July, tons domestic. 
In first seven months 80,998 tons or 9.87° were cakes with 60,442 domestic. 
to 8,625 tons or 7.18 in July, with 5,313 for export. In 
first seven months ingot-bar shipments came to 66,322 tons or 8.08°7 of the 
total, with exports 35.099 tons 
Great Britain led 


ns, or 65.99% 


were wire bars, 


were tons domestic. Cakes represented 


tons or with 10,637 


Ingot bars came 


in export shipments in July with 9,209 tons, or 21.01% 


of the total exports. France was second with 8.635 tons. or 19.7°.: Ger- 
many third with 8,258, or 18.84° Holland fourth with 4,120 tons, or 
9.4°: Belgium fifth with 3.422 tons, or 7.81‘ Russia sixth with 3,036 


tons, or §.93°7.; Italy seventh with 
with 2,060 tons, or 4.70 


2 394 tons, or 5.46° ; Far East eighth 
, and Norway-Sweden ninth with 1,803 tons, or 


4.11%; no other country taking over 1.78% of the total. 
France Purchased Most. 
In first seven months, France led in export shipments, taking 68,141 


tons, or 23.43°7; Great Britain was second with 66,173 tons, or 22.75%; 
Germany third with 47,362 tons, or 16.29%; Italy fourth with 27 


27 .OS6 tons, 
or 9.62%; Belgium fifth with 


26.025 tons, or 8.95%; Holland sixth with 


16,467 tons, or 5.66%: Far East seventh with 12,134 tons, or 4.17%; 
Canada eighth with 9,034 tons, or 3.11° %; Norway-Sweden ninth with 


7,938 tons, or 2.73%, and Russia tenth with 3,999 tons, or 1.38%. 
Notable feature of the export shipments was that out of the 3,999 tons 
shipped to Russia in first seven months, 3,036 tons were shipped in July. 


Far East shipments, mainly to Japan, were also relatively heavy in July. 





High Rate of Steel Output Continues—Pig Iron 
Market Quiet. 


In so far as the first third of the month is a gauge, August 
promises to equal July in steel output and in volume of speci- 
fications and new business, declares the Aug. 12 “Iron Age’’ 
in its weekly review of market conditions. Indications 
accumulate of a continuance of the present scale of activity 
into the fall, and the opinion is growing among producers 
and consumers that 1926 will exceed 1925 as a steel year. 

Steel ingot figures for July, showing output of 140,425 
tons a day, which was a 78% operation against 80% in June, 
bore out predictions that June and July would be close 
together after a succession of 4°% steps—from 92 in March 
to SS in April, 84 in May and 80 in June, continues the 
“‘Age,”’ adding further details concerning the state of trade 
as follows. 


The remarkable performance of last month brought steel ingot production 
in the 12 months ended July 31 to the new hich total of 46,584,787 tons. 
This exceeds the best previous 12-month performance 
ended June 30—by more than 500,000 tons. 

Favorable also was the Steel Corporation gain of 123,880 tons in unfilled 
orders last month, following six months of successive losses. In double 
contrast, there was a falling off of 171,000 tons in July last year which was 
only a 65° month in operations as against 78° last month. 

As a triple measure of the unexpected betterment that has come to the 
Western market this year, Chicago steel producers estimate that new 


that for the year 


sales, specifications and shipments of finished steel products from mills 
in that district in the seven months ended with July all averaged about 
12% above those for the corresponding period in 1925. 
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Steel Corporation ingot production thus far in August has been close to 
88%. In the Pittsburgh and near-by districts independent and corporation 
plants have averaged 80%, though in sheets and tin plate hot weather has 
made some reduction. 

Buying of sheets shows a substantial gain, some important producers 
having the largest week's business of the year with one exception. Reports 
of firmer prices seem to have better ground, and several sellers are declining 
galvanized sheet business at less than 4.30c. If the mooted change in base 
and in gauge differentials on black sheets is adopted it will mean higher 
prices for the lighter gauges. 

Pipe business of the week included some 5,000 tons of 8 and 10 inch line 
pipe for a subsidiary of a large oil company. 

Two New York-New Jersey bridges to be let this month will take 32,000 
tons of steel. Transmission towers in New England call for 3,000 tons, a 
Milwaukee hotel will require 2,500 tons and a New York apartment building, 
just awarded, 2,500 tons. The Lake Pontchartrain bridge at New Orleans 
will have 9,500 tons of concrete reinforcing bars. 

After several weeks in which dealer buying and selling of heavy melting 
steel scrap have been mostly in evidence, consumer activity has been a fac- 
tor this week. With sales of 40,000 to 50,000 tons in the East, the market 
is 50c. a ton higher on this grade, and from 50c. to $1 50 a ton up on other 
grades. Moderate-sized buying at Pittsburgh has advanced steel 
scrap there 50c. The New York, Buffalo and Cincinnati markets are 
stronger and more active. The present range on steel scrap at Pittsburgh, 
$17 50 to $18, is within $1 50 of the hich of the year. 

Apart from sales of 16,000 tons of basic at Philadelphia, the pig iron mar- 
ket has been quiet. An interesting development in imports is an advance 
of 75c. in German iron, following one of 25c. two weeks ago. Less German 
iron in the Eastern market is the probable result. On the other hand, the 
Treasury Department has held up indefinitely the expected countervailing 
duty on Indian iron. 

gritish makers of ferromanganese on Aug. 7 reduced their price to $100, 
Baltimore. Domestic users generally covered for most if not all of 1926 
in the three-cornered competition that between December and April brought 
the price down from $115 to $88. As British sellers have been considered 
out of the race this year and $100 is well above the domestic market, the 
reason for this week's announcement does not yet appear. 

Imports of foreign steel products on the Pacific coast are growing. At 
the same time sellers are using lower prices to get a foothold against domestic 
steel. selgian reinforcing bars were quoted last week at 1.60c., duty paid, 
and foreign shapes at 1.75c. to 1.S0c. 

Meanwhile rates on water shipments of steel from 
ports to the Pacific coast have been dropped $1 a ton to 25c 
San Francisco importers received in the week from Germany 
coke 

British with the help of foreign fuel, 
Makers are well sold and premiums of $2 50 to $6 a ton are 
ments within three months 

Germany, through Otto Wolff & Co., has secured a $5.000,000 tube order 
from the Russian oil trade on credits extending 4!4 ye 

Prices for finished steel and pig iron remain unchanged, 
the usual composite price tables, which stand 


also 


Atlantic 
per 100 lbs 
7.000 tons of 


domestic 


steel production, is increasing. 


asked for ship 


irs 
according to 


as follows 


Finished Steel, Aug. 10 1926, 2.431c. per Pound. 

Based on prices of steel bars, beams, tank ‘One week ago_ - awed SBC. 
lates, plain wire, open-hearth rails,-One month ago_- ssoceranle 
ylack pipe and black sheets, constituting | One year ago_ .- 2.439¢ 

87° of the United States output. 10-year pre-war average, 1.689c 
Pig Iron, Aug. 10 1926, $19 46 per Gross Ton. 

Based on average of basic iron at Valley ‘One week ago $19 46 
furnace and foundry irons at Chicago, One month ago 19 50 
Philadelphia, Buffalo, Valley and Bir-|One year ago_._- ~~~ 19 00 
mingham. 10-year pre-war average, 15 72 

—— Finished Steel— — ———-_—-——Pig Iron——---_- 
High. Low. High. Low. 

1926_._.2.453c. Jan. 5 2.403c. May 18 $21.54 Jan. 5 $1946 July 13 

1925___2.560c. Jan. 6 2.396c. Aug. 18 2250 Jan. 13 1896 July 7 

1924._.2.789c. Jan. 15 2.460c. Oct. 14 2288 Feb. 26 1921 Nov. 3 

1923.__2.824c. Apr. 24 2.446c. Jan. 2 3086 Mar.20 2077 Nov. 20 


August thus far is repeating the story of the unprecedented 
volume of steel buying written by July. New business 
entered for the first part of the month is fully up to unusual 
magnitude of the past six weeks and fresh requirements are 
on a scale calculated to sustain a broad market indefinitely, 
observes the “Iron Trade Review’’ in its Aug. 12 summary 
of trade conditions. August business comparable with July 
will give the steel industry at large its greatest midsummer 
vitality in history, declares this trade juornal, which then 
continues its remarks in the following vein. 

Indications of substantial gains over July are not infrequent in reports 
of current conditions. A Chicago independent booked more than 50% 
greater tonnage last week than in the corresponding period a month ago. 
A leading producer entered last week the greatest tonnage of sheets of the 
present year, excepting one period in March. New business in sheets for 
this maker at present is averaging 90% of mill capacity. Strip steel 
business is reported 25 to 30% better than in July. 

Comparative record covering a large fraction of the total of finishing 
capacity shows sales and specifications in heavy products the past seven 
months 12° ahead of the same period of 1925. 

The gain of 124,010 tons in unfilled orders in July by the United States 
Steel Corporation marks the first turn from a period of decline ever recorded 
for that month. In 1925 recovery after the tapering off from the heavy 
buying period came two months later and in 1924 one month later. 

More steel ingots were produced in July than in any similar month on 
record and tonnage represented 78.2% of the total capacity as compared 
with 83.04% in June and 84.51% in May. Was one less 
operating day this year in July than last the country is now making ingots 
at the annual rate of 43,670,000 tons. 

After a period of backing and filling, the scrap market has moved forward 
under a real consumer buying. Sales of heavy melting steel reported from 
the different districts this week total about 150,000 tons In several dis 
tricts various grades of scrap have advanced from 50c. to $1 a ton. 

Coke is stronger and has advanced. 

The Treasury Department has temporarily lifted the ban upon importa- 
tions of Indian pig iron pending further notice. It has been unable to deter 
mine the amount of bounty paid upon which it is to fix the countervailing 
duty to be assessed. 

Prolongation of the destructive British coal strike with its drastic effects 
upon industry is indicated by the refusal of the Government to extend its 
subsidy to the miners pending arbitration. A few more blast furnaces 
have managed to resume, using imported coal. The ‘‘Iron Trade Review's" 
composite price on 14 leading iron and steel products for the third consecutive 
week remains unchanged at $37 61. 


Jecause there 





Increase During July in United States Steel Corpora- 
* tion’s Unfilled Orders. 

The United States Steel Corporation in its regular morthly 
statement issued Tuesday (Aug. 10) reported unfilled 
tonnage on books of subsidiary corporations as of July 31 
1926 at 3,602,522 tons. This is an increase of 123,880 tons 
over the unfilled orders on hand wune 30 but a decrease of 
46,728 tons as compared with 3,649,250 tons on May 31. 
On July 31 last year the orders on hand stood at 3,539,467 
tons and for the corresponding date in 1924 at 3,187,072 
tons. At the corresponding date in 1923, however, the total 
was 5,910,763 tons. In the following we show the amounts 
back to the beginning of 1922. Figures for earlier dates may 
be found in our issue of April 14 1923, page 1617. 


Ena of Month— 1926. 1925. 1924. 1923. 1922. 
et Te 4.882.739 5,037,323 4,798,429 6,910,776 4,241,678 
FOI cacbaeéasccress 4,616,822 5,284,771 4,912,901 7,283,989 4,141,069 
Be tnciowasedcéeuduc 4.379.935 4,863,564 4,782,807 7,403,332 4,494,148 
April.....----........--3,867,97% 4,446,568 4,208,447 7,288,509 5,096,917 
MST canauce o-------.---3,649,250 4,049,800 3.628.089 6,981,851 5,254,228 
Puidthabasceavcsnecsael 3.478.642 3,710,458 3,262,505 6,386,261 5,635,531 
ees 3,602,522 3.539.467 3,187,072 5.910.763 5,776,161 
OE EE ASE 3.512.803 3,289,577 5,414,663 5,950,105 
DUN nadwteescscisee seedce 3.717.297 3.473.780 5,035,750 6,691,607 
i? ccheteutctatiea diditilie 4.109.183 3,525,270 4,672,825 6,902,287 
DVM ntickdbacnencs e0adue 4.581.780 4,031,969 4,368,584 6,840,242 
PONE Wadscciintaeeens- abader 5.033.364 4.816.676 4,445,339 6,745,703 





Further Reduction in Steel Output. 

In July a further reduction occurred in steel production, 
bringing the output down to the lowest level since September 
last. The American Iron & Steel Institute in its regular 
monthly statement issued Aug. 10 puts the production of 
steel ingots in July 1926 by companies which in 1925 made 
94.50% of the steel ingot production in that year, at 3,450,- 
247 tons, of which 2,911,375 tons were open hearth, 526,500 
tons Bessemer and 12,372 tons all other grades. The calcu- 
lated production for all companies on this basis during July 
1926 was 3,651,055 tons, as compared with 3,750,653 tons 
in June, 3,945,336 tons in May and 4,488,362 tons in 
March, but with 3,084,472 tons in July 1925. The average 
daily production of all companies was 140,425 tons in July, 
with 26 working days, compared with 144,256 tons in June 
with same number of working days and with an average of 
166,236 tons for March's 27 working days. in the following 
we give the details of production back to 1925: 

MONTHLY PRODUCTION OF STEEL INGOTS, 


Reported for 1925 by companies which made 94.50% 
in that year 


JAN. 1925 TO DEC. 1925 
of the steel ingot production 

















Calculated | Approz. 
| Monthly Monthly Vo. of | Datly Pro 

Months Open Production | Production |\Work-| ductton 
1925. Hearth. Bessemer. | All Other| Compantes All | ing | All Cos. 
| | | Reporting. | Compantes.| Days .|Gross Tone 
January) 3,263,256) 689,996] 11,960) 3,965,212] 4,193,281} 27 155,307 
Feb... 2 933 225) 602 042) 12.998! 3,548,265 3,752,352] 24 156,348 
March 3,337,721| 614,860} 13,633) 3,966,214] 4,194,340] 26 161,321 
April_. 2,858 86 515,715 14,182 3,388,763 3,583,676 26 137,834 
Mayee 2.755, 561 497,708| 13,796 3,267,059 3,454,971 26 132,883 
June... 2,540,729 476,945 12,490) 3,030,164) 3,204,451) 26 123,248 
July .. 2,446,068 457 O95 13,547) 2,916,710} 3,084,472) 26 118,634 
7 mo | 20,135,426) 3,854,361) 92.600 24,082,387] 25,467 543| 181 140,705 
August. 2,698,285) 523,734 12,914) 3,234 933| 3 420,998) 26 | 131,577 
Sept -. 2,738,673 547,121} 13,977 3,299,771 3,489 565 26} 134,214 
October, 3,077,114) 584,567) 15,624) 3,677,305 3,888,814) 27 144,030 
Nov ...| 3,092,194) 581.347) 17,08 3,690,626) 3,902,900 25 156,116 
DOR. cas 3,169,796) 569,304) 15,843 3,754,943) 3.970.918) 26 152,728 
Total.’ 34,911,488) 6,660 434! 198.043! 41.739 965| 44.140 738 311 141,932 





MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1926 TO JULY 1926. 


Reported for 1926 by companies which made 94.50% of the steel ingot production 
in 1925. 











| 
| | 
Calculated | | Approz. | Per 
| Monthly Monthly | No. of Datly Cent 
Months Open Besse- Ali Productton Production Work- Productton| of 
1926. Hearth. mer. Other. Compantes All ing Ali Cos. \Opera- 
Reporting. Compantes. Days. GrossTons.| tton. 
Jan... 3,326,846 581,683 13,664) 3,922,193 4,150,469 26 159,633) 88,90 
Feb__. 3,023,829 556,031 12.818) 3,592,678 3,801,776) 24 158,407) 88.22 
March 3.590.791 635,680 15.031) 4,241,502) 4,488,362) 27 166,236) 92.58 
April. 3,282,435) 601,037 13,652) 3.897.124) 4,123,941] 26 158.613) 88.33 
May... 3,201,230 516,676 10,437 3,728,343 3,945,336 26 151,744, 84.51 
June... 3,036,162) 498.764 9.441] 3,544,367) 3,750,653 26 144,256) 80.34 
July 2,911,375| 526,500 12,372) 3,450,247| 3.651.055, 26 140,425] 78.20 
7 mos_ 22,372,668 3.916.371 87,415/26.376,.454'27.911,592) 181 154.208! 85.88 





The figures of “per cent of operation” are based on the “theoretical capacity” 
as of Dec. 31 1925, of 55,844.033 gross tons of ingots. 








Coal Markets Improve Slowly—-Domestic Sales Good. 

Any outstanding development was absent from the bitu- 
minous coal markets of the country last week, and yet with 
the waning of the summer season unmistakable signs of 
awakening from the dull routine characteristic of the trade 
| during the heated season are beginning to appear declares 
the ““Coal Age’’ Aug. 12 in reviewing market conditions. 
Interest in steam coals it is true is comparatively lukewarm 





in most fields, but confidence is felt in many quarters that a 
| revival of fall inquiry is just around the corner. Domestic 
| grades, on the other hand, showed a noteworthy increase in 
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firmness, with a gradual but noae the less appreciable gain 
in demand, continued this trade journal which’ then added 1926 1925 = 
further details which we quote herewith. | Cal. Year Cal. Year 


Estimated United States Production of Bituminous Coal (Net Tons 


~ 
~ 
~ 

& 








Weel to Dat Week to Date. b 
The export wmvement ti t | leading rol in the pe rformance July r .19.116.000 290 287 000 ® O85 N00 254.611,.000 
of the market Jumping { Hampton Roa ers during the week Daily average : 1 686,000 1,735 ) 1.494 000 1.523 000 
| I , J 
. JULY 24 « 10,150,000 300 438 000 9.342.000 263,954,000 
ended Au fe ) } he tremendous volume of the preced : ‘ + . ees mae ez 
as . iv f 7 aye « se cs | D ‘ O96 ) 1.43%4,009 J 4 OOO 1 524,000 
ing week, reachit (YS,S84 et oro 6,420 3 Balti- | July 31 d 10.540.000 310.978 000 G.457.000 273.411.000 
more, too, has experienced at race i Vhiladelphia als Daily ee 1.757.000 1.735.000 1.576.000 1.526.000 
is shar ie overflow dur tion at the Virginia dock The 
bulk of the pine re } r t Lritair a‘ t cor t ir l¢ ' hich in past has ave 
) rig nerd ‘ ‘ ‘ es Fas rv to : 
Output. wh h } kept e ] ‘ ( ter ner week since the ‘ ‘ AUC ; . in. ia 0 0g e! 
| ‘ ‘ we Ot ‘ » Vear c | : nate t renort d on 
holi p aurit the , J I ( eur the wee M or 
ended J | el , } re of | ‘ it te. the tot 
was | { tt f t over the revi figure J 
for t} sa ; we , e since the mid Te the ¢ ear 1926 to 
of | I I r } 178.000 net 
trade Y " f lows 
keepit ( ri “f N00 t tons 
For , tt ; , ond 
dumpi tl Ky ! 9 behind t one : t ) ) net tons 
total for tt ‘ r 9 ; : 
733.47 ‘ ‘ cer ‘ ‘ { total ft 022 12 
total to 15.614.675 1 415.308 tons at the same time last at 2, ( net ton in increase of 126,009 tons, or 6.5 
year. ver U f 4 otal output during t month of July 
Th er Ave j j inous price v 162 on Aug. 9 j ted 8.425 ) i ith a daily ivera ) t.000 tons, as 
the corresp« ! r 2) OF Compared to the figur 1 week earlier nst 5,944 } ) tor i 
this w at ( ‘ f three 7 t ind 4 West Virginia smokele ! [ { ‘ l 
with a dual « et to ‘ ter i the lake hows increasing stre +} / i 1 
PAS) ~ 
all market Kentucky e+ j i the lessened pressure of competition Cr ‘ ( } 
from West Virzi re ¢ ing roadening demand accompanied by a i ; ft to De a 
, sf ; . + Ags 
stiffening of prices and the prot of further advances A reaction t i ‘ ae I Hy ,f ) I ' 8.473 000 
; Midd V oust ‘ f — aseninhs ate tieaie aii , 140 000 2 600 0) 472,000 
in th Vi e We la woe} vin & sp tin demas uy ¢ f 14.482 } 2 0 F 50% 000 
in August circular were ced ide from export ti { . ; aegis 
: . a ’ I ) in Jan r to iu ‘ ) iys in 
mar} of the East show i feature ‘ 
Inere t itl led 1 hard-coal market last v ee i " e : d ba + Ge: Sesie 
for domestic sizes sho notable pickup in momentum and prices for pee 
I l a { OM te Appr 4 ) ) or ] } 
independent output lvanced ightly Independent roducer r till 
| j j ' i , ¢ P it ear 
working on curtaile ( but the line compani: re losing « y one 
day a week on the ‘ ve is in good demand and even chestnut is 
) ” fay ot? O94 ~+ Ont nett © 
howing mor j of ‘ 1« ist lin rom i res | id posi > : es 
wT 9235 ~ yO nett p25 ) Q / net tons 
rhe steam grade ' ‘ I est cor ) : , . 
A softent t ‘ , tice e in the ¢ | lle os ket t ITIVE ¢ | 
trade | tL W it ‘ hadi n ot furt ‘ 2 
Sor ts of f | | price the | } . 
were juot . 
j ] ( \ 
, ‘ - ¥ ' ‘ aa ce , , 
Production of Anthracite, Bituminous ¢ l and : ieee 
| ) 
Beehive Coke Increased. J July 24 | 
1 1, i c ; 2 DD a 
Production of coal during the week ended Ju 31, | Pen ! nd Ohio. 137 ) 141,000 ) 6,02 0 4,394,000 
: : . ‘ , : VV \ ‘ 15.000 12,( ) r Th. 0 
inelud ( ( ed at the mine nd loeal sale \la., K renn. & Ga. 11 ) 6.000 118.0 175.000 
{ | 4 ) 4 ~ 44 > ! " { oe on 
estimated | J e*() sits Lr ‘% fi pyie il If), t{),- or ‘ r Texico f ) yf ) { j Hid, ) 140 000 


O00 net oO} an _ , Oly OOO tear 3 over t] Vac) or nd Ut i ") 2 ( ) j {) 123 000 





revised estimate r the preceeding week. U1 ites total...176,000 1 0 122,000 7,408,000 5,810,000 
re : , = , | Daily averace 24,000 9 0 20,000 11.000 32,000 
Potal produ 1 ¢ t rminous Coal im .t 3 mated 

(subieet to shlivht . it 43,472,000 net tons, with a a A ted to make c rable the 1 er of days in the two years. 

; hy » ~ a a b ’ ion c ive | t 

dail \ average of 1,672 1. as against 1.615.000 1 , «cia 

° , ' 1 . total pr iuct n of | hive during the pr t ca ndar year to July 31 

} Iervclipget i? l rar ty ae roe } enor 1? eat = : 2“. 

in June. Produetion du July hi I inl aminuts ta TA0RDOO 2 neces tree 1598.000 tons, or 27.8 


by a firm but gradual upward trend. more than in the corres; ng ] od in 1925 


| Current Events and Discussions 


The Week with the Federal Reserve Banks. Increase +) or Decrease 
The consolidated statement of eondition of the Federal Weel " Year 
Reserve banks o1 Aug. tl, made publie by the l’‘ederal | Total reserves $2 090,000 + $63 900 000 


Gold reserves Lenn O00 +59 600 000 
' eure _ — } J — - 1 ‘ 1 - : POW I \ 2 

Reserve Board, and which ceals with the results for the Dahat title nailt eniihiiin 700,000 58,100,000 
twelve Reserve banks combined, shows inerease of S8,900,000 Bills discoun total +1 ,400.600 + 10,800,000 
in member bank rx rus lepesits and $4,100,000 in | leral Secured by U.S. Govt. obli L7 890.009 200,000 
' ' ~ , Other bil j runted 6 400. ) +11 000,000 

serve note « 2 tion a doelines of S700 000 5 land . ‘ 
Reset cre ( Ines ¢ it 0 _ Bills boucht in open market + 2.909 O00 + 19,309 000 

1a: , ! 

security holdings and S2.000 000 In @ash resery | LS | S. Government securiti t i + .500.000 +37 ,100,000 
of discounted bills increased £1.400.000 m . ontane Bonds L100.000 + 14,300,000 
‘ : r Treasury note 1.600.000 2? 400 000 

Ph acy it rea? arlkeat ) (Vi ray, au by orn - 
purcha a mn open marl 2 df ) ( \ rie Certificates of indebtedness +95 200.000 
secur h )! nes cl ec { D900 OOO. L a) tint Federal Reserve notes in circulation £.100.000 64 .500.000 
facts, the F ‘al Reserve Board pro ls as follows: Total deposits 1,400,000 +31 600,000 
\lembers’ reserve deposits 8.900.000 16,000,000 


The Federal Reserve Bank of New York shows an increase of $24,000,000 





Government deposits 12.900 000 16,000 ,000 
in discount holdings and Cleveland an increase of $6 300 000, these in 
creases being nearly offset by declines at most of the other banks. the 
ae : ; : bs ‘ae - aiel — 9 > e P 
principal decreases being: Kasnas City $7,400,000, Boston $6,300,000, | The Member Banks of the Feceral Reserve System 


8t. Louis $4,900,000, Philadelphia $4,300,000, and Chicago $4,100,000; 
The New York Reserve banks reports an increase of $2,300,000 in holdings 


Reports for Preceding Week— Brokers’ Loans 


of acceptances bought in the open market and the Chicago bank a corre in New York City. 

sponding decrease. The System's holdings of Treasury notes were $4.- It is not pe ssible for the Federal Resceve Board to issue 

600,000 below the previous week's total. while holdings of other United : , -_ " | | , 1 

States securities remained practically unchanged. the weekly returns of he member banks as pr Mptly a5 tne 
The principal changes in Federal Reserve note circulation during the | returns of the Federal Reserve banks themselves Both 


week comprise increases of $9,800,000 and $4,200,000, respectively, re- 
ported by the Cleveland and Philadelphia Reserve banks, and decreases 
of $6 200.000 at the New York bank, $3,000,000 at Atlanta, and $2,700,000 
at Chicago. 


cover the week ending with Wedresdav’'s business. and the 
] 


returns of the Federal Reserve banks are alwavs given out 


aftar +] | P hive? } nowt 1 "Thy le sh 
aiter the elose of business the next day i rsdayv). The 


rhe statement in full, in comparison with the preceding | statement of the member banks, however, including as it 
week and with the corresponding date last vear, will be found | does over 700 separate institutions, cannot be tabulated 
1 


on sil juent pages amely, pages 816 and 817. A| until several days later. Prior to the statement for the 


summary of changes in the principal assets and liabilities of | week ending May 19, it was the practice to have them ready 


« 


the Reserve banks during the week and the year ending | on Thursday of the following week, and to give them out 
Aug. 11 1926 ts as follows: 'ccrevirertly with the repert of the Reserve banks for the 
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new week. The Reserve authorities have now succeeded 
in expediting the time of the appearance of the figures, and 
they are made public the following week on Mondays instead 
of on Thursdays. Under this arrangement the report for 
the week ending Aug. 4 was given out after the close of 
business on Monday of the present week. 

The Federal Reserve Board's weekly condition statement 
of 698 reporting member banks in leading cities as of Aug. 4 


shows increases of $99,000,000 in loans and discounts, 
$4,000,000 in investments, $51,000,000 in net demand 
deposits, and $31,000,000 in borrowings from the Federal 
Leserve banks. Membe r banks in New York City reported 


increases of S68,.000.000 in loans at d cdisecounts, $9,000,000 
in $38 000,000 


demand deposits, and 
$17,000,000 in borrowings from the Federal Reserve bank. 
As already noted, the figures for these member banks are 


always a week behind those for the Reserve banks them- 


investments, in net 


selves. 

Loans on stocks and bonds, including U. 5. Government 
securities, were $73,000,000 above the previous week’s total, 
of which $53,000,000 and $16,000,000 were reported by 
banks in the New York and Chieago distriets, respectively. 


“All other’ loans and discounts were $26,000,000 above 
the previous week's total, the principal increases being 
$12,009,000 in the New York district and $7,000,000 in 


the Cleveland district. 

Total loans to brokers and dealers, secured by stoeks and 
bonds, made by reporting member banks in New York City, 
were $87,000,000 above the July 28 total, loans for their 


own account having increased $61,000,000, loans for out- 
of-town banks $10,000,000 and for others $16,000,000. 
Further comment regarding the changes shown by these 
member banks is as follows: 

Holdings of U. 8. securities changed but little during the week. The 


principal changes in other bonds, stocks and securities included an increase 
of $16,000,000 in the New York district and a reduction of $9,000,000 in 
the Cleveland district. 

Net demand deposits were $51,000,000 above the July 28 total, increases 
of $27 .009,000 in the Chicago district, $24,000 ,000:in the New York district 
$11,000,000 in the Cleveland district and $9,000,000 in the San Francisco 
district being offset in part by declines in other districts, particularly 
Boston. Time deposits were $18,000,000 higher than the previous week 
at all reporting banks and $12,000,000 higher at banks in the New York 
district. 

Borrowings from the Federal Reserve bank increased $31,000,000, of 
which $16,000,000 was at banks in the New York district. 


that is, we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. 
furnished a sum of the ges in the principal items 


as compared with a week ago and with last year: 


On a subsequent page 


Ww on page 817 
In the following is 
chat 


Increase (4 or Decrease ) 


During 


Week. Year. 
Loans and discounts, total + $99,000 000 + $766,000 ,000 
Secured by U. 8S. Govt. obligations 1,000,000 22 000,000 
Secured by stocks and bonds 77,000,000 152,000,000 
All other +26 000 000 + 326.000,.000 
Investments, total £000 000 164,000,000 
U.S. securiti 2 O00 000 10,000 000 
Other bonds, stocks and securities 2,090 OOO 204 000 000 
Reserve balances with F. R. banks + 14,000,000 18$.000.000 
Cash in vault OOO OOO 1.005 000 
Net demand deposit +51 000 000 +63 000.000 
Time deposits & 000,000 530.000 000 
Government deposit 72.000 000 
Total borrowi from F. R. banks + 31,000,000 11,000,000 





Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the 
Department of Commerce. 

The Department of Commerce at Washington releases for 
publication to-day (Aug. 14 summary of 
conditions abroad, based on advices by cable and other 


the following 


means of communication. 


CANADA. 

Wholesale trade in the Dominion is generally satisfactory and retail 
business is fairly good The tendency of bu) 3 of merchandis 
in Ontario to extend their purchases to a wider i of lines is having a 
favorable effect upon the sale of luxury goods Toronto dry goods mer 
chants expect a steady volume of fall trade The lex number of whole 
sale prices addy iced slightiy d iring J 1} Improvement is re ported in 
the Canadian and export demand for leather, and, h nce, the outlook for 
Ontario tanners is said to be more promisir 4 Foreign trade statistics for 
the twelve months ended June 30 show large advances in both import 
and export value s compared with the previous twelve-month period, 
with an increase of $103,000,000 in the export surplus The second interim 
payment on the 1925 crop by the whe pool to farmers in the Prairie 
Provinces has involved an aggregate distribution of $37,000,000 

GREAT BRITAIN. 
Parliament recessed on Aug. 4 until Nov. 9. The committee set up to 


study the co-operative coal selling plan is expected to complete its report 
within three Heavier receipts of foreign supplies are allowing 
more freedom in the use Domestic users and public utilities are 
being considerably relieved by this development, and, to a slichter extent, 
general industry also, but heavy industrial plants for the most part are 


montns 


of coal 
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still inactive. The permissive eight-hour day law has not resulted in a 
general return of the miners to work. The number of unemployed on 
July 26, exclusive of disagreeing miners, was 1,605,500, as compared with 
1,631,300 on July 19. 

FRANCE. ‘ 

The success of the Poincare cabinet in securing passage of important 
taxation and other bills through the Chamber of Deputies and the Senate 
has created a feeling of optimism in France. Among the Government 
measures which have been adopted is a program providing for tax increases 
of 2,500,000,000 francs for the five months of this year and 9 billion francs 
for next year. The business turnover tax has been made uniform at 2% 
for all business excepting exports of automotive vehicles and accessories} 
jeweiry, and other minor articles, which remain at 1.3%. The Goverm 
ment has also been given power to change rates of duty by simple decree, 
thus reverting to the practice followed for a considerable period after the 
war. A bill has been passed by the Chamber of Deputies giving the Bank 
of France authority to issue notes which are to be used in foreign exchange 
operations and which will not be included in the circulation limit now apply- 
ing to bank notes. Fundamental conditions continue difficult with living 
and production costs rising. 

ITALY. 

The Italian internal debt at 89,863,000,000 on July 31 reached the lowest. 
figure in several years, according to aa statement by the Minister of Financet 
The reduction is largely due to redemption of Treasury notes and minor 
loan issues. The first official estimates of the wheat harvest shows a con- 
siderably reduction from last year’s bumper crop, but still compares favor- 
ably with the average yield of recent years. 

AUSTRIA. 

Austrian business feels that the competitive advantage gained by several 

European countries through currency depreciation is now waning as a 


result of recent appreciation of these currencies and the fact that there 
is now a tendency to make quotations in gold. 
SPAIN. 

Spanish business shows no improvement due to the continued summer 
dullness. Increased bank clearances indicate strong speculation in ex- 
change issues. Bank statements show a Jarge accumulation of dollar and 
pound credits to be used as a basis for long term buying. Government 
collections are good and investors show great confidence in Government 
issues. Public works program on port improvements expected to start soon. 

NORWAY. 

The Norwegian exchange problem is still unsettled, although there has 
been practically no fluctuation in the crown since the exchange agreement 
between the government and Norges Bank. The labor situation is unsatis- 
factory; minor distrubances are prevalent, and a strike in the paper in- 
dustry, involving 13,000 workers, is believed in Norway to be likely unless 
an agreement between operators and wage earners can be reached by Aug.15. 

LATVIA. 

Extreme heat in July threatened severe damage to crops, and forecast 
early in the month already showed a favorable slight reduction from 1925 
yields. Exports of butter during June showed a remarkable advance over 
May and also over June 1925; exportation of meat products is also increas- 
ing. An extremely severe money stringency exists, but the govermnent 
has expressed no intention of reducing the discount rate. 


POLAND. 

Business confidence is gradually returning in Poland. The zloty, after a 
further improvement to 11!4 cents, reacted slightly and is now quoted a 
little under 11 cents, between 15 and 20% above the low quotation of early 
May. The situation of the textile industry has been considerably im- 
proved by seasonal demand. ‘The government has definitely decided to 
establish a “‘Dollar Bank,, to operate in conjunction with the bank of issue 
in order to concentrate all dollar transactions in one institution; it will 
also finance exports. 

GREECE. 

Market conditions are still very unfavorable, as a result of the money 
shortage. This money crisis is further aggravated by demands for credit 
from the agricultural population, which are usual as the harvest season 
approaches. Business, however, has been fairly active, as provincial mar- 
kets have been forced to renew their stocks of necessities, which have been 
restricted because of money shortage. Drachmae exchange continues to 
fluctuate, with a general downward trend. The Saloniki Fair, plans for 
which had been several times canceled or postponed, is now definitely ex- 
pected to be held Oct. 1-15 1926. 

EGYPT. 

Following the new Cabinet's policy of rigid economy, several ministries 
have canceled credits approved by the last Council of Ministers for news 
public work. It is reported that the Ministry of Public Works has defi- 
nitely decided to suspend work on the Gebel Aulia Dam for the present, 

TURKEY. 

The cost of living continues to rise, the last official index figure available, 
that for April 1926, being 1,438 as compared with 1,422 in March and 1,411 
in April 1925. Susiness in general is still adversely affected by the 24% 
consumption tax and the continued tightness of money. 


IRAQ. 

In connection with the Mosul Treaty settlement, Great Britain has an- 
nounced the caneellation of nearly a million pounds worth of the capital 
debt owed by Iraq to the British Treasury on account of roads, bridges, 
telegraphs, &c 

CHINA. 

Business conditions in both Shanghai and Hankow are very quiet, owing to 
the unprecedented hot weather throughout the Yangtze Valley and the 
heavy floods in the Central Yangtze district. The only noticeable feature 
in these cities is a slightly increased activity in the piecegoods market. The 
cotton crop in the Lower Yangtze district is expected in China to be as large 
as last year, although rain is very badly needed. The continued high price 
of rice ing general industrial unrest and is tesponsible for the inactiv- 
ity of three cotton mills in Shanghai 

PHILIPPINE ISLANDS. 
Philippine copra trade continues in the quiet tone resumed about ten 
With production still high, prices have declined. Resecado 
is now quoted from 12.75 to 13 pesos per picul of 139 pounds. 
1 peso equals $0.50 The islands’ abaca market is firm in all grades, but 
the past week saw little trading. Production has fallen to slightly under 
normal and arrivals at Manila are light. Present prices are: Grade F, 
35.40 pesos per picul; I, 33.50; JUS, 27.25; JUK, 20.50; and L, 15.50. 


AUSTRALIA, 


is cau 


days ago 


dried copra 








The Australian dried fruits control board estimates the, antity of dried 
fruits available for export this year at 23,000 tons, including 2,000 tons 
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te New Zealand. The quantity harvested and processed during the 
1925-26 season reached 33,143 tons. A bill has passed the House of 
Representatives which provides for the regulation and control of Australia's 
exports ef canned fruits through a Canned Fruit Control Board which is 
practically identical with bills passed in 1924 creating the dried fruits 
and dairy control boards. The recent bill provides for the control of 
shipment of canned apricots, clingstone peaches, and pears, only but 
other fruits may be included later. 
ARGENTINA. 

The general condition of trade in Argentina remains unchanged, but 
increased activity in moving stocks in retail stores through reduced price 
sales is evident, particularly in textiles and shoes. Commercial failures 
during July involved tota! liabilities of 16,000,000 paper pesos, as com- 
pared with 12,000,000 pesos for June. Heavy rains occurred sporadically 
throughout the week ended Aug. 7 and there is some anxiety as to the 
extent of the samage to coming crops. The export movement has increased, 
but wheat, corn, and cattle prices continue at a low level, and exchange is 
fluctuating. 


CHILE. 


Cessation of the unusually heavy rains experienced in central and southern 
Chile for some weeks past has enabled farmers to commence planting 
operations. This has reacted favorably on commerce, particularly retail 
trade, which is showing considerable improvement. A loan, reported 
to be approximately 5,500,000 pounds sterling, the proceeds of which will 
be used to consolidated certain outstanding internal and external loans, 
cover the national deficit, and provide funds for enactment of the sanitary 
code, and construction of the Valparaiso to Casablanca section of the 
highway to Santiago, has been passed by the Senate and approved by the 
finance committee of the Chamber of Deputies. 

BRAZIL. 

The general business situation in Brazil remains unimproved, although 
the exchange and coffee markets were steady. An important Sao Paulo 
textile mill hiring 3,000 employees is suspending operations to prevent 
further accumulation of stocks. The Bank of Brazil is reported to be 
making loans to textile interests against stocks. The project under con 
sideration is the Chamber of Deputies to increase import duties is not 
expected in Brazil to pass. Last month this bill which proposes to increase 
duties by fixing the ratio of paper to gold at 3.85 was voted upon favorably 
by the Senate. 


PERI 

Exchange declined dur the week ending Aug. 7 from $3.845 to the 
Peruvian pound at the . of the week to $3.73 at the close This 
decline is attributed Ik J to lack of action by the “exchange pool" which 
recently began operat nan attempt to raise the exchange rate Con 
gress is now meeting in regular session, although no important legislation 
was enacted during the wee Under the authority of the third articl 
of Law No. 5431, the i ene duty on ordinary glass bottles has been 
suspended for six mont! tive July 21, the duty now being 3 centavos 
per bottle 

URUGUAY, 

An upward revision of the customs tariff of Uruguay on certain items 
of textiles and weari: pparel was published in the official Government 
organ on Aug. 6, and becomes effective immediately. July exports to 
the United States amounted to $824,335, of which total wool shipments 
rccounted for $383 623 Customs revenues for July totaled 1,656,926 pesos. 


ECUADOR, 

in Ecuador, although a slight stimulation 
nnouncement of an increase in the railroad freight 
16 It is generally believed that there is a scarcity 
There acute crisis in Ecuador at 


Business generally is dull 


has occurred following 
rates to take effect Aug 
of liquid assets in the country 


Is ho 


present, on the contrary a reconstruction movement seems to be in progress 
and the large firms are hopeful for the future. Exchange was steady 
during July opening at 5.50 sucres to the dollar and closing at 5.40 sucres. 
The agricultural banks are still closed. 


PORTO RICO. 

jusiness conditions in Porto Rico continue quiet 
clearings at $19,200,000 in July, $9,000,000 below those for June and 
$2,000,000 below for July 1925. The 1925-26 sugar campaign is 
finished with a reported final outrun of 609,823 short tons of sugar and 
29,073,075 gallons of molasses. During the period from Jan. 1 to Aug. 1 
imports reached 2,469,858 short tons, leaving approximately 140,000 
tons still on hand. Estimates in Porto Rico for the 1926-27 crop vary 
around 15% below the outrun for the crop just finished. Losses to the 
sugar industry from the recent storm were slight. Damage to the coffee 
crop is still placed locally at 30° of the previously estimated production 
of 30,000,000 lbs. Damage to the grapefruit crop is estimated at 3%. 


with San Juan bank 


those 





Assets From Morgan Loan—French Treasury Enriched 


by Total of 750,000,000 Francs. 

A copyright cablegram from Paris Aug. 
follows by the New York ‘‘Times’’: 

The convention between the State and the Bank of France disposing of 
the remainder of the Morgan loan has given the Treasury assets totaling 
about 750,000,000 francs. 

The Bank ceded the balance of the loan at the rate of 30.18 per dollar 
for $30,000,000 from which the Bank subtracts 5.18 per dollar already 
credited to the Treasury when the loan was floated. The Bank is authorized 
to sell the Morgan dollars when it wishes, but requires permission of the 
Finance Minister to sell under the rate of 30.18. Any amount above that 
figure belongs to the Treasury, while the State must make good the deficit 
if 30.18 is not attained. 

The Bank was instructed to invest the Morgan balance in the best manner 
possible. 


10 is reported as 








Loan to Bulgaria for Road Construction—Concession 
to Ford Motor Company. 

According to information which has just been received by 
Moody’s Foreign Department from its Zagreb (Jugoslavia) 
correspondent, the Ford Motor Co. has offered Bulgaria 
a loan of $5,000,000. Proceeds are to be used for road 
construction. It is also reported that Ford has been granted 
a valuable concession to establish an automobile factory in 
Sofia. The loan which is reported to have been granted on 
terms decidedly favorable to Bulgaria, is not expected to 
be offered for public subscription. 
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Stock of Money in the Country. 

The Treasury Department at Washington issued its cus- 
tomary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Aug. 1. They show that the money in circulation 
that date (including, of course, what held in bank 
vaults of the member banks of the Federal Reserve System) 
was $4,858,475,503, as against $4,834,710,681 July 1 1926 


is 


at 


and $4,719,518,511 Aug. 1 1925, and comparing with 
$5,628,427,732 on Nov. 1 1920. Just before the outbreak 


of the European war, that is, 


on] 


on July 1 1914, the total was 
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@ Includes United States paper currency in circulation in foreign countries and the 
amount held by the Cuban agencies of the Federal Keserve banks 

b Does not include gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agents 

c These amounts are not included in the total since the money held In trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

d The amount of money held ip trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 

é€ This total includes $17,604,402 of notes in process of redemption, $144,173.77 
of gold deposited for redemption of Federal Reserve notes, $9,656,159 deposited for 
redemption of national bank notes, $4,065 deposited for retirement of additional 
circulation (Actof \iay 30 1908) ,and $6,601,"90 deposited asa reserve against postal 
savings deposits. 

J Includes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $154,1588,886 held in the Treasury This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also secured 
dollar for dollar by standard silver dollars held in the Treasury. Federal Reserve 
notes are obligations of the United States and a first lien on al! the assets of the 
issuing Federal Reserve bank. Federal Reserve notes are secured by the deposit 
with Federal Reserve agents of a like amount of gold or of gold and such discounted 
or purchased paper as is eligible under the terms of the Federal Reserve Act. Federal 
Reserve banks must maintain a gold reserve of at least 40%, including the gold 


redemption fund which must be deposited with the United States Treasurer, against 
Federal Reserve notes in actual circulation. Lawful money has been deposited with 
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the Treasurer of the United States for retirement of all outstanding Federal Reserve 
bank notes. National bank notes are secured by United States bonds except where 
lawful money has been deposited with the Treasurer of the United States for their 
retirement. A5% fund is also maintained in lawful money with the Treasurer of 
=o pause States for the redemption of national bank notes secured by Government 








French National Assembly Adopts Sinking Fund Law— 
Bill Permitting Bank of France to Purchase Reserves 
of Foreign Currency Passed by Parliament. 

The French Senate and Chamber of Deputies sitting at 
Versailles as a National Assembly adopted, on Aug. 10, 
amid what are described as ‘‘tumultous scenes,’’ the bill of 
Premier Poincare creating a sinking fund for the floating debt 
and transferring the tobacco monopoly to corporate control. 
The bill had been adopted by the Chamber on Aug. 5, and 
by the Senate on Avg. 7. The action at Versailles was for 
the purpose of giving greater permanence to the step than 
attaches to a mere legislative measure by making it a part 
of the constitution itself. In other words the meeting at 
Versailles was to amend the constitution. The amendment 
was offered by Premier Poincare as part of his plans to re- 
habilitate French finances. Another measure, adopted on 
Aug. 5 by the Chamber by a vote of 365 to 181, and by the 
Senate on Aug. 7, authorizes the Bank of France, with the 
the object of increasing its gold and basie currencies, to 
purchase gold bullion and stable foreign currency with French 
francs at the current exchange. In order to do this the 
bank would be permitted to increase its bank note issue. 
The Associated Press accounts of the action of the National 
Assembly at Versailles on Aug. 10 said (we quote from the 
New York ‘Journal of Commerce’’.) 


Amid tumultous scenes, the National Assembly, made up of the Chamber 
of Deputies and the Senate in joint late this evening endowed 
France with a sinking fund having a sound constitutional basis. The vote 
was 671 to 144. 


session 


Opposes Capital Levy. 

The Premier w appla } 

when he declared that he was resolutely 

Blum, the Socialist leader, 
i 


is roundly ided by a great majority 


af the Assembly 
i capital levy. Leon 


rainst the Government's bill, insisted 


opposed to 


in talking a 


upon such a levy. 
The sinking fund will be used to effect amortization of the country’s 
floating debt, and is one of the schemes with which the Government hopes 


to relieve the tangled financial situation. 


The triumph of the Poincare Government in the National Assembly, 
by a vote of 671 to 144, came after three suspensions of the Assembly 
because of the obstreperous tactics of the Communists. At one time 
there were fist fights between the Extreme Richt and Extreme Left members. 
The one-armed General Pelletier, acting as Seargeant-at-Arms, mounted 
the rostrum to drag down the Communist Deputy Doriot, while other 
Communists sang the Internationale. 

Com iui l i7 Uproar. 

After Deputy Doriot’s expulsion and the subsequent resumption of the 
sitting, the Communists banged the desks and shouted insulting remarks 
at M. de Selves, President of the National Assembly. Thanks to the 
vociferous applause of the non-Communist members, M. de Selves finally 
succeeded in having the Government's sinking fund measure voted upon. 


The Communists by 
vote Slips, caused 


singing the 


nsion of the sitting. 


and then stuffing ballot boxes with extra 


a third suspe 


After the obstruction of the Communists was quelled one fact stood 
out—that France's supreme legislative body had decided that the com 
mission which will have at its disposal the income from the tobacco monopoly 


and part of the proceeds of the 


political conflict. It made it 


ill 
guarantee ing 
The Govern- 


inheritance tax shall be removed from 
i part of the Constitution, thus 


it against the changing fortunes of parliamentary politics. 
ment and the majority which voted for the measure say it assures the 
sinking fund against leakage, against going astray. 

Opponents of the measure, led by Leon Blum, the Socialist leader, 
before the Communists intervened, took a different view. They declared 


that an amendment to the Constitution was a useless effort to apply con- 
straint on the Chamber and Sen They held that the Lower House, 
even though the Sinking Fund Commission was provided for by the Con- 
stitution, would what legislation it 
monopoly and amortization of the debts 

Limiting the agenda of the National Assembly to the single question 
of the sinking fund, promised to make the humdrum affair, 
until the Communists sprang their surprise Consequently, there was 
not a great crowd to witness the scene. Only a few representatives of 
Paris society were in the galleries. 


ite. 


pass liked respecting the tobacco 


session a 


Millerand and Caillauz Absent 
Two Senators who were conspicuous by their absence from the National 
Assembly were former President Millerand and M. Cailluax, former 
Finance Minister. 


On Aug. 5, in defending the bill permitting the Bank of 
France purchase reserves of Premier 
Poincare denied that it involved inflation, and assured the 
Deputies that the Government would only resort to foreign 


The 


to foreign currency, 


credits when the value of the franc had improved. 
Associated Press advices of Aug. 5 in stating this added: 

As outlined in a Government statement yesterday, the ultimate aim of the 
measure approved to-night is to make it possible for the Bank of France to 
mobilize a supply of fore gn currencies so as to be in a position to manoeuver 
in defense of thefranc. ‘The measure was one of the recommendations made 
to M Caillaux, while Finance Minister, by the committee of financial 
experts. 

Previously in to-day's same session the Premier scored victories by obtain- 
ing two sizable votes of confidence The Chamber rejected, 250 to 172, a 
proposal by the Socialists that the Government continue control of the to- 
bacco monopoly, instead of placing it in the hands of a private company as 
desired by the Premier Then the Chamber rejected an amendment to 
the Government's financial! bills, calling for the fixing of the price of ordinary 
tobacco by decree. This vote was 360 to 190. 





The previous day (Aug. 4) the cablegrams from Paris 
(Associated Press) said: 

The Government’s bill authorizing the Bank of France to issue notes for 
the purchase of foreign currencies caused a stiff fight in the Finance Com- 
mittee between Leon Blum, the Socialist leader, and Premier Poincare, the 
former characterizing the bill as ‘‘inflation, pure and simple.” 

The bill, as presented by Premier Poincare, authorizes the Bank of 
France to purchase gold bullion and stable foreign currency with French 
francs at the current exchange. This has hitherto been forbidden by law 
in France except when the buying was done at the pre-war rate of exchange. 

The measure is intended to increase the bank’s reserve of gold and gold 
basic currencies, as explained by the Government statement. In order to 
buy gold bullion and stable currencies the bank would be allowed to increase 
its bank note issue, guaranteed by its purchases of gold and gold basic 
currency. This additional circulation would not be included in the bank's 
weekly statement, thus making it unnecessary to pass a special law raising 
the maximum limit of circulation. 

The ultimate aim of the bill is to enable the Bank of France to mobilize 
a mass of foreign currencies with which it can be ina position to manoeuver 
in defense of the franc. 

Premier Poincare, replying to M. Blum’s criticism, insisted that since the 
additional circulation of the Bank of France would be guaranteed by the 
foreign gold basic currencies purchased, the transaction would not amount 
to inflation. 

The fact that this week’s sitting of the National Assembly 
constituted the latter’s fourth meeting since its establish- 
ment was noted in Associated Press cablegrams from Ver- 
sailles on Aug. 9, from which we take the following: 

The National Assembly will meet in the Hall of Congress built in 1875 
adjoining the wing of the Palace of Versailles where President Wilson and 
the other members of the signatory Powers signed the Treaty of Versailles 
in 1919. 

The two Houses of Parliament, which sit separately at Paris for ordinary 
legislation, are obliged to come to this historic town, made famous by the 
prodigalities of Louis the XIV, whenever revision of the constitution is 
debated or a President of the Republic is elected. 

Versailles was the seat of the French National Assembly, while the Com- 
mune was triumphant in Paris after the Franco-Prussian war. The Second 
Assembly, which met in 1879, was called on to decide the transfer of the 
executive and parliamentary Government back to Paris. The Assembly 
decided that, while the ministries might instal themselves at Paris and the 
two chambers might sit there separately, grave questions of the revision 
of the constitution ought to be decided far from the influence of the French 
metropolis. 

Consequently, the Chamber of Deputies and the Senate, although each 
one separately has adopted the sinking fund commission proposal of Premier 
Poincare at Paris, will meet in Versailles to-morrow to approve their pre- 
vious votes and to guarantee the constitutional change against any sudden 
changes in the opinion of Parliament. 

The Third Assembly, which met here in 1884, proclaimed the integrity 
of the Republican regime and declared that no subsequent revisions of the 
constitution could modify that regime, 

At the last National Assembly held to consider a change in the constitu- 
tion, an assault was made upon the power of the Senate, an assault that in 
all probability will be made again to-morrow. Partisans of the Chamber of 
Deputies at the meeting of 1884 wanted then to abolish the Upper House of 
the Assembly. They compromised by suppressing the 75 immovable Sen- 
ators named in the constitution and provided for the election of their 
successors. That Assembly also adopted a clause making members of the 
Houses which had reigned in France ineligible for the Presidency of the 
Republic. 

The Socialists to-morrow will attack the Senate's right to legislate on an 
equal footing with the Chamber of Deputies. Their amendment, which 
will be discussed after adoption of the article setting up a si:.king fund com- 
mission, proposes that bills passed by the Chamber shall become laws if the 
Senate fails to act upon them within three months of their passage by the 
lower House. Their amendment also provided that bills rejected by the 
Senate shall become laws if pa sed by the Chamber for a second time. 

This Socialist amendment is regarded as certain to be rejected by the par- 
liamentary tactic of moving the previous question. 

The total voting strength of the National Assembly, assuming that all 
member will attend, is 883, of which 571 are Deputies and 312 Senators. 
It is expected that the sinking fund amendment proposed by the Premier 
will be adopted by a majority of from 500 to 700. It is forecast that dis- 
cussions of this measure and the Socialist amendment may require two days’ 
sittings. 





Ratification by France of Debt Agreement with United 
States Deferred Until Fall. 

Action by the French Parliament on the question of ratifi- 
sation of the war debt agreement with the United States 
has been deferred until the fall, the only action which was 
taken before the adjournment of Parliament on Aug. 11 
with regard to the agreements arrived at in Washington and 
London was their reference to two sub-committees of the 
Foreign and Financial committees of the Chamber, with 
instructions to study all the documents so as to be able to 
make a complete exposition of the facts when Parliament 
reassembles in the fall. The Associated Press accounts from 
London on Aug. 10 observed tha: the sub-committees have 
not been asked to make a report wth recommendations, but 
simply to get together the papers »nd marshal the facts. 
Premier Poineare, it is generally un 'erstood (said a Ver- 
sailles cablegram, copyright, Aug. !: to the New York 
“Evening Post’’), would have preferred to have had the 


| Franco-American and Franco-British deo agreements rati- 


] 
| 


| 


fied and put out of the way during the sess'on of the National 
Assembly, and he might have even succeeded in forcing them 
through by the authority he enjoys owing to public support. 
But he is said to have felt it would be wiser for him to content 
himself with what was accomplished and not jeopardize 
his whole program for the same of a part of it, however im- 
portant. 
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On Aug. 10, when the French Senate and Chamber, sitting 
at Versailles as a National Assembly, adopted the sinking 
fund bill, Premier Poincare, in urging the adoption of that 
bill, declared that ‘‘our creditors will find in this proof that 
we are determined to pay all our debts in the measure of our 
capacity.’’ “At the when the friends of France 
began to doubt her and when certin countries jealous of her 
lifted their heads, France made a splendid effort which sur- 
prices the world,’’ the Premier continued. ‘We now have 
to consecrate that effort. The oath we take here to wipe 


moment 


out our debts will be heard throughout our country and 
abroad.’’ 


24.4 or 7 1} i. } < Pyee*ojvry Y Tlees ’ 4 ¢ tea 
Referring to the ta 0 ; nin 1 A lal 
Press cablegram from P \ug. 12, stated 

While the Deputies and Senators are on vacation the specially appointed 


Affairs committees 
Franco- British debt agreements 
the Government during the coming 


the Chamber Finance and Foreign 
Franco-American 


will be 


sub-committees of 
will delve into the and 
and get data which 
debate. 

M. Dariac 


used by 


Chamber's Financial 
Committee hopes to get the middle of Sep 
tember. The said to be disposed not to recommend 
ratification of the Washington and London debt pacts, even before they 
have examined the documents The “Echo de Paris’’ quotes M. Dariac 
as saying : 


Chairman of the Sub-Committee of the 
his (Committee together by 
sub-committees are 


“Such as they now are, with numerous discrepancies, it is impossible for us 
to ratify them. It is to be hoped that the American people wil! come to 
realize our real situation and will understand that these agreements, the 
principles of which we recognize, must be modified in our favor. We 
pave not the right to bind ourselves to measures which it is beyond our 
capacity to execute 


M. Dariac is declared to have said also that at the present moment there 
are not 100 votes in the Chamber in favor of ratification of the Washington 
debt agreement. 


Aug. 6 Associated Press cablegrams from 
Paris referred as follows to the proposals of Premier Poincare 
ratified at the National Assembly at 


10 called to act on the sinking fund bil! 


Under date of 


to have the debt 
Versailles on Aug. 


M. Poincare’s original intention, as sent out this morning, in the form of a 
trial balloon, was to get the Chamber and Senate Finance and Foreign 
Affairs committees to name “‘reporters’’ to bring in recommendations for 
ratification of both agreements as soon as the Senate and Chamber, sitting 
at Versailles Tuesday as a national assembly, had made the Premier's 
sinking fund bill an organic law of the land. 

However, the opposition of the Chamber's so-called Republican Union 
Group—remnants of the old National bloc—which is represented in the 
Cabinet by Minister of Pensions Marin, caused the Premier to change his 
mind. 


pact : 


If M. Poincare, even with his present grip on Parliament and public 
opinion, should venture to bring up ratification of the debt agreements next 
week, it is conceded on all sides that they could be adopted only with 
reservations It is pointed out that Parliament would ins st upon the 
adoption of safeguard and transfer clauses, which, for the Washington 
agreement, would probably take the form of complimentary letters attached 
to the original Berenger-Mellon pact. 

In some Parliamentary circles to-night it that the best the 
Premier can hope for now is to get the Chamber and Senate committees to 
report out the debt accords favorably, then adjourn Parliament and press 
for actual ratification in the 


was said 


autumn. 

At any rate, the ‘Republican inter-group,’’ comprised of the members 
of a number of parties of the Chamber, have let it be known that they in 
tend to press for a resolution designed to make an appeal to the American 
people for insertion of a safegu: in the Wasgington agreement if 
the Government brings up the debt question. 

This resolution would reaffirm France's willingness to pay her 
would embody reservations to re 
in case difficulties arise in 
Debats" 


rd clause 


debts, but 
oncile the payments with France's capacity 
future In the ‘Journal de 
says that it would be best as a last resort to ratify ‘‘while formulat 


this connection, 


ing reservations which would remind the United States Senate of its own 
methods 
A semi-official note given out tonight, declares that certain members of 


it during the day merely 
Poincare and M 


porte! 


the Governume 
groups; that M 
Commit ee 


felt out the opinions of the ¢ 
Briand, as 


hamber 
soon as the Chamber Finance 
name 


were ready to go before that body to give all 


the desired information concerning the accord. The note adds. 

The Governn i's view] nt with regard to the debts has not varied 
from that expressed in the ministerial declaration, and in the VP lier’ 
speech s im the Chamber ind Senate Concerning Franc ! incial 
restoration, the Government expects it will be roicht about | t ‘mcas 
ures already taken, in which our creditors are just as interested as ourselves. 

The semi-official Havas Agency adds that all the Government hopes for 


is to get the Chamber and S 
during the recess An overrapid decision it says, 
the result the seeking and 
which needs to be enlightened just as 


nate committees to work on the debt accords 
would risk compromising 
surpriss public opinion, 
much as Parliamentary circles. 


Government is woul 


further Asscciated Press accounts (Aug. 9) said: 

That consideration by Parliament of the debt agreement with the United 
States will be postponed until after the summer vacation, at least, is the 
interpretation placed upon the action of the Finance Committee of the 
Chamber of Deputies to-day in appointing a sub-committee to review the 
Mellon-Berenger accord 

Premier Poincare's idea of bringing both the debt settlement with the 
United the settlement with Britain up for ratification 
before adjournment of Parliament for the summer recess is understood to 
have met with opposition inside the Cabinet That fact, rather than the 
open letter of former Premier Clemenceau to President Coolidge is generally 
supposed to be the real reason for avoiding discussion of the debt settle- 
ments at although it was 


States and Great 


to-day's session of the Cabinet, 


announced on 

good authority that the Ministers were called together to consider that 
particular question. 

M. Marin, Minister of Pensions, representing the Republican Union 


group, formerly known as the National bloc, in the Cabinet, is said to have 
been the pr'ncipal objector to immediate consideration The debt settle 
ments in all probability will be postponed until October at the earliest, 
unless M. Poincare is able before the adjournment of Parliament this week 
to bri g about an agreement among his Ministers in favorjof ratification. 
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In a cablegram from Paris, August 9 pyright) the New 
York “Times” 

The members of the sub-commissions appointed to examine the debt 
situation are in the main Deputies who have in the past shown themselves 
either hostile to or enthusiastic for a settlement. Thus Franklin Douillon, 
proclaimed as an opponent of Ambassador Berenger’s treaty, will preside 
over the Foreign Affairs sub-commision, 0 which the members, however, 
are fairly evenly divided on the subject with some open to conviction and 
some like M. Lautier ardently partisan. The Finance sub-commission will 
be presided over by Henry Simon who favors ratification but it contains 
men like Vincent Auriol and M. Margine who are stoutly opposed. 

The terms of reference to both sub-commissions are that they shall study 
the situation from all angles technical as well as poiitical and have their 
report ready for the resumption of the parliamentary session in October. 


said: 





Former Premier Clemenceau of France Appeals to 
President Coolidge in French Debt Settlement— 
Says France Is Not for Sale—Pocket-Book Is 
Empty and Will Not Pledge Territorial 
Possessions for Loan. 

Georges Clemenceau (the “Tiger” of France and its war- 


time Premier) has addressed an letter to President 


Coolidge importuning him not to treat the indebtedness of 
France to the United States as a commercial debt. 


open 


In his 
petition he says “you are claiming from us payment of a 
debt, not of commerce, but of war’; he declares that “as 
Rtussia did at Brest-Litovsk, America has made a separate 
peace with Germany without even the slightest suggestion 
of an adjustment with her comrades in arms. That 
the blood truce with the common enemy. ‘To-day a money 
peace between the Allied and Associated Powers is being 
devised.” M, Clemenceau in asserting that the Treasury of 
France is empty, said that “it is an open secret that in this 
affair there are only imaginary dates of payment, which 
Will lead up to a loan with solid security in the shape of our 
territorial possessions, as was the case for Turkey. 


was 


Such a 
thing, Mr. President, I am bound to tell you, we shall never 
accept. France is not for sale, even to her friends. 
pendent we shall leave her. 


Inde- 
Ask yourself whether accord- 
ing to President Monroe you would feel otherwise about the 


American continent.” The letter, as contained in Associated 


Press cablegrams from Paris on Aug. 8, reads as follows: 
Mr. President: Divergences of 
great allied ociated in the 
of a which threaten to have a 
civilized world 
On each side experts in 
too often a man whose pleasure con 


which he is 


the three 
settlement 
future of the 


betwe en 
France as to 
effect on the 


have 
war in 
serious 


opinic n arisen 


countries ind as 


counts, 


technical finance are at work. A technician is 
ts in isolating his own problem from 
occupied in co-ordinating 
Everything in publie affairs contributes to 


form 


a whole, and any one 
who thinks he can isolate himself in his own domain is running the risk 
of f ng hir lf overwhelmed later when it is too late to mend matters. 

rhe same question in identical terms exists between the United States 
ind England yet ( England and France and between France and the 
United States, and I see that trial solutions or preparations for solutions 
ive not created a good state of feeling in the countries which are affected. 
We ar 1 are cred J ems this is regarded as purely a 
natter for t r’ par , but are there no other considerations 
hve ta ’ 
Hither England’s European policy has consisted above all in holding 
Conti t it ( I ng and playing off one against 
1 am con d ! he man 1 ! eet is beginning to open 
e\ t der view I lay it is toward America that France’s feel- 
v rf ‘ , nring pally i rec te | 
If 1 A ts would the 
\ m us | t of a debt, not of 
You that r Treasury is empty. 
; lebtor en | not nd that is just 
y y 1 of u izht t " t it 
ttien ( ! } ! d v1 
Ne t his affair there are o iginary 
late I ] ip t i th solid Ti in the 
ij f | ns vas the case for Turkey Such a 
‘ y Mr. Pres i ’ ind to i, we shall never accept 
France is not f ile, even to her friends. Independent she came to 
is, independent 1 iall leave her. Ask yourself whether, according to 
Pr lent M 1 uld fe erw about t American continent. 
If } ppear under blows of her enemies and of her 
“triends’’ (this word friends is placed in quotation marks by Clemer 
1 hir ), ther uld remain of her a name to be proud of. 
Wher have failed to fulfill all the demands of duty? Ought we tc 
i I lered our fortresse Germany when she demanded them from 
s under penalty of a declaration of war Will anyone get up and say we 
done r g but su t t i tal Does Verdun prove we 
\ } \ e\ ! g into tl i S 1 and m ne) is 
England lt { ed States did t r sid it it was France's terri 
rv t , ustated y. For thr idly years we 
iWwa 1 j irat if 1 An i ‘Frar s tl ir tier of liberty”’ 
I f blood and money zing fr every | 
Come t ir villages and read the endless lists of their dead and make 
pia f you will. Was this not a “‘bank a 1 the loss of this 
ital force of youth? 
As Russia did at Brest-Litovsk, America has made a separate peace with 
Germany without even the slightest suggestion of an adjustment with her 
mrad irms That was the | 1 truce with the comr enemy. 
To-d 1 money peace between the Allied and Associated Powers is being 


How is it we failed to 


Bl 


what is now har 
oke a board 
uld allow us 
of histories? 


foresee ppening Why did we 
meeting of profiteers to de- 
to continue in defense of the 
Must the myth of German rep- 


not halt under the shells and conv 
cide the question whether it w 
finest c« nquest in the finest 


arations lead up to American cash collections? 
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~ T have ‘spoken freely to the honored head of a great people for whom I 
have preserved for fifty years by highest respect and friendship, because I 
believed that people was destined to receive from the Old World the torch 
of a great ideai of humanity to carry on higher and higher. 
that people to pronounce judgment on itself. 
homage of my silence if I am mistaken. 

With homage and my deep respect, believe me, Mr. President, 

GEORGES CLEMENCEAU. 

Indicating the reception accorded the letter by some of 
the newspapers, the Paris cablegram (copyright) to the 
New York “Times” said: 





It is now for 
I can only offer the supreme 


Letter Praised and Criticised. 





Few papers have had time to comment on the “Tiger’s’? sudden come- 4 
back on the debt question, but the ‘‘Journal des. Debats’’ expresses hope for 
its favorable reception in America. After stressing the former Premier’s 
long friendship f the American people and his regret at the misunder- 
standing which has arisen between France and the United States, the 
‘“‘Debats” says the sole object of his letter is to throw ght on all the 
aspects of the vexed problem of inter-Allied debts and to recall that while 
a question of figures it is also a matter of settling a great moral world 


conflict in which America took a leading part. 


Every body in Fran e knows what is due to Amé rica and nob dy wishes to 
ignore the figure of the debts, goes on the “‘Debats.’’ There is a money 
question, and that is what Clemenceau explains with a profound sentiment 
of national pride. t concludes: 

“We do not forget what we owe, but we hope others will not forget 
why we owe.” 

The ‘“Matin,’”’ in an article it is publishing to-morrow, signed by its 
editor, Stephane Lauzanne, takes an unfavorable view of the letter, which 
he strongly criticises, saying the debt question was already sufficiently 
intricate and diilicult of solution without Clemenceau sending President 
Coolidge a letter which he brands as “ta violent accusation against America 


and the 


Versailles 


American people.”” Holding the Premier who negotiated 
Treaty responsible for all France’s difficulties to-day, 
he is not qualified to write about the subject. 

M. Lauzanne then asks why his attack 
and whether M. Clem: Ve 
claiming her due, 


the 
he says 
is directed against America only 


neeau down in ndee never heard of England, too, 


“M. Clemenceau,” he concludes, “remained silent for six years. He 
would have done better to continue silent. If we are staggering up thé 
road to-day it is owing to the burden he placed on our shoulders. Do not 
let him make it heavier still by vituperation against an ally whose mis 
takes he did not know how to correct when he was Chief of the Govern 


ment and whose friendship he failed to cultivate.”’ 





French Embassy Says No Official Significance Attaches 
to Clemenceau Letter—French Debt of $407,000,000 
for Supplies Payable in Full in Three Years. 

From the New York “Journal of Commerce’’ 
following Washington advices Aug. 9. 

The open letter addressed by former Premier Georges Clemenceau to 
President Coolidge, opposing the Mellon-Berenger debt accord, the principal 
topic of discussion here to-day, was branded as a political outburst, likely 
to bring about a decided reaction against France. 

Count de Sartiges Disowns Letter. 

Count de Sartiges, Charge d’Affaires of the French Embassy, declared 
most emphatically to-day that there was no official significance to the 
statements contained in the letter, and that the French Government is in 
no wise responsible for its issuance. State and Treasury Department 
officials are disinclined to comment on the letter, since to do so, they 
indicate, would be but to give to it an importance which they are apparently 
unwilling to credit it with. 

It is believed that M. Clemenceau was a part of the Government which 
negotiated the purchase of the army stocks because of which, the French 
are indebted to this Government to the extent of $407,000,000, and on 
account of $400,000,000, of which they paid $10,000,000 as interest on 
Monday last. Since June 15 1925, the date as of which the Mellon 
Berenger agreement is to take effect, the French have paid three such install 
ments of interest, plus another small sum as 5% interest on the odd $7, 
000,000 to this indebtedness. 

It was remarked here to-day that this particular part of the French 
indebtedness to the United States has caused a lot of adverse discussion 
abroad, but it was used as an example to show that this amount in any 
event is a commercial debt, for the Churchill-Caillaux agreement places 


we take the 


outside the Franco-British accord the debt incurred by France in the 
purchase of similar materials from Great Britain. Unlike the British 
agreement, once France ratifies her major war debt, this $407 ,000,000 


obligation becomes merged in the former and the more than $30,000,000 
paid in interest becomes a credit against the debt in its entirety. The 
$30,000,000 thus paid will wipe out the requirement of a first year's pay 
ment on the debt, it is said. 

This war stocks debt is due in 1929 and France may find itself embarrassed 
by the necessity of meeting this commercial obligation. Even though 
France seeks to repudiate its war debt to the United States or delays 
settlement with this country, it still faces this other obligation. The 
question then will be what she will do in the matter. 

‘ Deplore Political Railings. 

Prominent men in Washington, admitting to-day that it is not possible to 
muzzle the French politicians and bring the matter down to a cold com 
mercial basis against which M. Clemenceau yet they do suggest 
it would be far better for the people of that country if some action could 
be taken, since these political railings will only make 
in the Senate when and if the debt settlement in its present form comes up 
for ratification. It was declared here to-day that eve hould the President 
do an about-face it would to political suicide, it 
realized that a majority of people are absolutely oppose 1 to cancellation, 

The payment of $10,000,000 interest by France on account 
of war supply purchases was noted in our issue of Aug. 7, 
page 645. 


protests 


the fight more bitter 


be equivalent since is 








President Coolidge, Following Issuance of Clemenceau 
Letter, Indicates that French Debt Negotia- 
tions are Closed. 

Following the publication of the letter addressed to 
President Coolidge by M. Clemenceau on the French 
indebtedness to the United States, it was announced in 
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Associatd Press dispatches from Plymouth, Vt., Aug. 8 
that ‘the position of President Coolidge is that the negotia- 
tions relative to the wartime debt owed by France to the 


United States are closed. The dispatches went on to say. 
President Coolidge was informed to-night through press dispatches 


| of the open letter former Premier Clemenceau of France has addressed 


to him on the war debts, and it was indicated that his attitude was that 
the Washington Government intends to conduct its relations with the 
French people on all questions through their duly constituted diplomatic 
authorities. 

No further outline of the views of the Chief Executive toward the 
Clemenceau letter was available. 

For some time, however, it has been made clear that Mr. Coolidge 
considers the debt funding authority to have passed from the American 
Debt Commission once it has concluded negotiations and has transmitted 
to Congress for ratification agreements entered into with foreign Govern- 
ments. 

It was pointed out in this connection only recently that Secretary Mellon 
had no authority as head of that Department, to act during his visit to 
Europe on war debt problems, and while he has authority as head of the 
American Debt Commission, to negotiate on the debts, in actual fact 
his authority in this respect has largely been exhausted under the law 
creating the Commission, through the settlements the Commission has 
accepted. 

Except for the settlement with France, all funding agreements reached 
have been ratified by the Legislatures or Parliaments of the respective 
countries. 


The letter of M. Clemenceau is given elsewhere in this 
issue. 





Secretary of Treasury Mellon Denies Reports of Official 
Conversations with Premier Mussolini and 
Finance Minister Volpi of Italy. 

A report emanating from Rome to the effect that he had 
been having official conversations with Premier Mussolini 
and Finance Minister Volpi, regarding political and financial 
matters was denied by Secretary of the Treasury Mellon at 
Rome on August 10, through the Associated Press which 
quoted him as saying. 

I notice in a Paris newspaper a statement dated Rome to the effect that I 
have been occupied since my arrival here by conversations with Count 
Volpi and Premier Mussolini and with others of financial interests, upon 
State affairs and subjects connected with stabilization of the lira. I wish 
again to state that my visit here has been entirely of a private nature and 
that the statements referred to are entirely unwarranted and false. 

I have had no conversations of the nature referred to, and have had no 


concern Whatever with political or official affairs; nor do I expect to have 
during my stay in Furope. 


Secretary Mellon had been reported in newspaper accounts 
this week as having conferred on proposals with which, it 
is said the Italian Government has been concerned of obtain- 
ing American participation in the event that an international 
conference be arranged to discuss European financial and 
economic difficulties. A United Press cablegram from 
Rome, Aug. 9 (in the New York “Commercial’’) reported 
Secretary Mellon as declining to comment on the letter of 
former Premier Clemenceau. 

The informal conversitions of Secretary Mellon with 
Messrs. Mussolini and Volpi were referred to in these 
columns a week ago, page 647. On Aug. 12 Secretary Mellon 
arrived in Geneva. On that date Mr. Mellon told a corres- 
pondent for the Associated Press that he had nothing to say 
about international problems. He added that too much 
importance had been given his visit to Europe. His stay 
at Geneva was really to pass the time until Saturday, when 
reservations at the Hotel Royal at Evian, France, thirty 
miles up the lake, would be available. At Evian he expects 
to rest for a week or ten days. He said that he would decide 
later whether or not he would go to Paris. 








Clemenceau Lxplains Letter to Coolidge— Message Sent, 
He Says, in Response to Scores of Appeals. 

The following United Press advices (copyright) are from 
the “Wall Street Journal’ of Aug. 10. 

St. Vincent Sur Jard, An old man turning 85 years sat in the 
parlor of his shanty-like one-story abode at the seaside and told why he 
came out of retirement, which had engulfed him since he won the war for 
France, to write a sensational letter regarding war debts to President Cool- 
idge The man was lemenceau, the ‘Tiger of France.” 

“T'll tell you the truth about that letter,’’ he said. ‘I know the 
icans If « “ that loved France, it w 
people They make like all of us, but 
things Ameri 
ire such chic people 

But it has been so « 
that I 


ite 
i 
people 


France. 


(ieorgwes ¢ 


Amer- 
American 
you have done such splendid 
ins that final French praise that they 


ver there is a people is the 
mistakes 
that we could only “ive 


ident recently that this sentiment was changing 
the letter three or four days ago because scores of 
ito metodoso. Throughout this year I have seen some of 
but also I recently have received scores and scores of 
letters asking me to do something. 


Not Political 


to write the letter. 


decided to wr 
ppeal 
my American friends, 
Argument. 
“Se I decided I did not want to make it political or 
a financial argument. I wanted to separate the question from banks. I 
have nothing 1inst the bankers, but their commission is a question of 
business just as measurement is a question for the trade of tailors. 
I could have said many other things, but I wanted to say only what 
Ididsay. I was frank, also, toward England and how she played Germany 
against France. Now it is the same thing regarding debts. We hear that 


ag 


America is becoming to be greatly disliked in England and now it is France. 
This is bad. 
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"I didn't send the letter direct to President Coolidge by mail, because it 


graph it, which would 


might have been too late and I would have had to tel 
have been impracticable So I telegr ed to a friend on a French news 
agency.” 
Has Own Debt Idea 

Clemenceau emphasized that he expected no reply to his letter and that 
it was not designed to bring a rep! Questioned ret urding his own ideas 
for solving the debt probler h i 

“TI won't say what thoughts I have I have my ideas, but for me to an 
pounce them would be n 


to put myself before the Government 


tter did not signify that he 


Clemenceau explained that his 
ing to public life, although he said he co 
More comment on war debts 





Senator Borah, Commenting on M. Clemenceau’s Plea, 
Says if Allies’ Debts Are Cancelled, Reparations 
Payments Should Also Be Remitted. 

The petition of M. Clemenceau to President Coolidge on 
the subject of the war indebtedness due the United States 
has drawn from Senator Borah of Idaho, Chairman of the 
Senate Foreign Relations Committee, a statement suggesting 


was return- | 
ild not say that he might not have | 
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“In other 
of Germany's 


words, the Allies are to forego even the meagre installments 
obligations accruing under the Dawes scheme. That is Sen- 
ator Borah's contribution to the international problem. 

“If Senator Borah expresses the nationa] policy, it becomes a subject of 
regret rather than of surprise that America should find herself in a position 
in which she is regarded solely in the character of money lender. Relent- 


less insistence upon bonds, however justifiable, is apt to blind a debtor to 
the more amiable qualities of his creditor 
The Daily Chronicle’ says Senator Borah’s statement “if they want to 


cancel debts let them include all debts and all reparations” suggests that 
Borah himself favors such a settlement. 

“It The Chronicle” “the policy of the Balfour note 
which the States Government rejected four years ago. In a dis- 
patch to the representatives of our European allies on Aug. 1 1922, Earl 
Balfour thus stated the position of the coalition Government: 

They were prepared ff such a policy formed part of a satisfactory 
international settlement to remit all debts due to Britain by our Allies in 
respect of loans or by Germany in respect of reparations.’ 

It was the Washington Government's insistence on repayment of the 
British debt to America that made the policy of the Balfour note impossible. 
After the Anglo-American debt agreement, too hastily made by Mr. Baldwin, 


is precisely Says 


United 


| it was a waste of breath to talk about all-around cancellation of debts and 


| and 


that if the Allies’ indebtedness be cancelled, like treatment be | 


The following is Senator 
Soise, Idaho, on Aug. 11. 


misleading, 


accorded reparations payments. 
Borah’s statement, issued at 


Clemenceau's letter ielly in his intimation that 
we are undermining the independence of France, and so deliberately unjust 
where he refers to waiting for America to enter the and where he 
criticizes the United States fer making a spearate treaty of peace with Ger 
many, and yet so pathetic in manifest love of his country, that I prefer not 
te comment at length. He is one whose unfounded wrath we can afford 
to ignore and whose malicious insinuations we can afford to pass by. 

It would seem that if they have anything to say of a people whom they 


is 8O CT as 


war, 


erce hailed as their unselfish deliverers they at least should speak the 
language of truth and graciousness. The statement that we are trying to 
undermine the independence of France, or that somebody wants to buy 
France, approaches the absurd 

If they want to cancel their debts let them include all debts and all 
reparations and show that benefit of the cancellation will go to humanity 
ind to betterment of the masses of Europe and not to the benefit of the 
imperialist ic schemes which are iow crushing the I!f out of pe who 
were in no sense responsible this war 

This constant charge of inj tice and usury on th part of the I ited 
States is simply not onl infounded in face but ' 


Stating that “if the Senator really has begun to think of 
eventualities under which the debts might be canceled, he 
would find by studying the Kuropean situation on the spot 
that it is extremely doubtful if an offer by 


all 


America to cancel 


international war commitments, including reparations, 


: " ; , rie) 
in one full swoop would be accepted by all the nations in- 


99 4 Y r caryts , 
volved,”’ a copyright cablegram to the New York ‘Times 
from London Aug. 11 said in part. 

All the nations engaged in the 
with the exception of Germany. 
interior war debt, and reparations now represent the total cost she 
for liquidation of the war Were reparations to be cancelled Germany 
would be the onfy nation engaged in the great conflict which owed nothing 
to liquidate it. England, and Italy, 


war now have heavy 


The debacle of the wiped out 


domestic war debts, 
mark 


her 
shoulders 


France as well as the United States, 


would still have their domestic war debts, while Germany would be scot 
free of war debts 

Not only the dictates of fairness. but commercial considerations would 
hinder France and Eneland from agreeing to an arrangement by which 


Germany industry competing with theirs would have to pay no taxes whatso- 
ever on account of the war, while their industries as well as those 
would have to bear such a burden for years to come 

Nevertheless, there is no doubt that cancellation by America would bring 
the Allies to great reductions in the German reparations, which now, on 
the calculation of the probable yield of full operation of the Dawes plan, 
stand at about $11,000,000,000 While England favors all-round cancella 
tion of inter-allied London has never gone on record as 
favoring cancellation of reparations as part of any general scheme. Un- 
questionably England, heavily taxed as she is to liquidate the war, would 
not wish to see one of her great commercial rivals escape entirely from an 
analogous burden. 


of America 


indebtedness, 


Possibilities of Adjustment. 

In considering the possibility of eventual reconsideration of international 
war indebtedness, which Senator Borah in perhaps a left-handed manner 
has brought to the front, it is interesting to note that between the total of 
all that is owed by the various nations and al] that is owing them there is a 
difference of $5,000,000,000. Furthermore, the Dawes plan provides for 
a 12,000,000,000 gold mark mortgage on the German railroads and a 
6,000 ,000,000 gold mark mortgage on the real property of German indus 
tries, which taken together form a sum not far distant from $5,000.000.000. 
No German experts question Germany's ability to pay this part of the 
reparations, or at least pay into the reparations fund a sum in marks repre 
senting interest and sinking fund charges on this debt. It is the budget 
part of the Dawes annuities which is condemned by the Germans. 

It would probably be found that if a proposal were made to cancel all war 
indebtedness except this section of the Dawes provisions there would be a 
good all-round reception of the idea. What could be realized from these 
German bonds, which probably are one of the best investments in Europe, 
could go to the Allies, and once the bonds were marketed the whole war 
indebtedness business would be over 

This causes one to revert to the plan recently put forward for study under 
which the German railroad and industrial bonds would b« 
of liquidating the war debts. Under that plan America would have received 
part of the receipts in settlement of her claims and part would have gone to 
the Allies in the general settlement 


used a8 a mears 


Under such an arrangement the other nations involved in the war would 
retain their domestic war debts with their foreign debts wiped out, while 
Germany would have a sole war $4,500,000 ,000, 
sented by the railroad 


burden of some repre 


and industrial securities. 

London Press Comment. 

“What is Senator Borah's illuminating suggestion?" asks the ‘‘Morning 
Post,’’ commenting editorially on the Idahoan’'s reply to M. Clemenceau. 
“It is that if ‘they,’ by which the Senator apparently means the Allies, 
wanted to cancel debts, let them include all debts and reparations.’ 





reparations which the coalition Government preposed and which 


Senator Borah also now seems to desire.”’ 





Rodman Wanamaker, in Cablegram to Publisher of 
“Matin,” Criticises Views of M. Clemenceau. 

Rodman Wanamaker, in a cablegram forwarded Aug. 9 
Maurice Bunau Varilla, publisher of the Paris news- 
“Le Matin,” criticized as follows the views of M. 
Clemenceau, which we are giving in another item in this 


to 


paper, 


issue. The cablegram follows: 

France is not for sale You are right, Monsieur Clemenceau, France has 
never been for sale, and never will be for sale, but you are wrong, 
Monsieur Clemenceau, in creating a false impression in the minds of the 
peoples of the world, especially those of the United States and France, as 
to the debt settlement. 

At present, after being fairly comprehended by the eplendid representa- 
tive t intr delegated to do so, the debt settlement only awaits 

i rutif 

I Fre f ld t e satisfied to go down-in the 
I r iving its heroism offset by hagglings and mis 

ry f France not empty, nor ill it ever 

y it ! keeps flowing » the 

I lid r r r militarism, nor for aggran- 
/ t i ) ve grace of God she stood for liberty 
re example for generations to come, The 

Uni Ss i war h the same high ideals and there are no 
! tire ious as the executives of this country to 

e] d i is clea is the have expressed it. 

I comprehending busing men of France have ever been 
nspired i ‘ onfidence in France and this great confidence cannot 

ught, Jost or won by dollar bills 

You I Mor ir Clemenceau, if you allow the youth of France 

r their minds one weakness or mistake of yours that will con- 

ise them forming a just opinion of this world’s affairs at a time 60 

important as these present days. 





Movement by F. W. Peabody for Formation 
Association to Effect Cancellation of War 
Debts Owed by Allies to United States. 


A campaign to 


of 


bring about the cancellation of the war 
debts owed by the Allies to the United States is under way, 
under the auspices of I’. W. Peabody of Ashburnham, Mass., 
Whose petition to President Coolidge for the wiping out of 
the indebtedness was referred to in these columns July 24, 
page 415. In the same issue, page 412, we gave the letter of 
Secretary Mellon in answer to the arguments presented by 


Mr. Peabody. Regarding the cancellation campaign, spe- 
cial advices to the New York “Times” from Ashburnham on 
Aug. 7 said: 


“The entire nation is being aroused in the campaign against the collec- 
tion by the United States of the war debts assessed against our World 
War Allies in Europe,’’ Frederick W. Peabody, retired lawyer, declared at 
his home here to-night. 


“Already thousands have pledged support to the propaganda in the in- 


terest of cancellation of the unjust assessments. Before the end of the 
week we will have 30,000 sympathizers on record, and before the end of the 
month I expect that we will have 1,000,000 members in the national or- 


ganization which we are forming.”’ 


Details of the organization are being worked out gradually. 
body has decided on only two definite steps. 


Mr. Pea- 
The first, which he consid- 
ers the most important, is the formation of a national committee of 1,000 
members, which will supervise the organization of local committees in 
community in the United States. Mr. Peabody’s letter to President 
Coolidge, in which his principal reasons for advocating abrogation of the 
war debts were set forth, has been published in pamphlet form and this 
adcast throughout the nation. 


Receives Flood of Letters. 
At his home on the outskirts of this little village to-night, Mr. Peabody 


every 


was “up to his neck” in work on the organization. His desk was cov- 

red wit tters of commendat from all parts of the country. Some 

pledged support, others offered contributions to the cause and still others 
ed adverse criticism of the plan. 

“You will note,”’ said Mr. Peabody, ‘‘that these protests to the can- 
cellation of the debts are unsigned—usually the method employed by those 
who lack the courage to fight out in the open.”’ 

The organization, which appears to be a certainty because of the wide- 
spread interest shown the movement, is the direct result of the liber- 
ility of the New York “Times’’ in publishing letters to its editor, Mr. 


Peabody declared to-night. Merely as a humble citizen, he said, he wrote 


his views in a communication which the “Times” published early in April. 

“When I wrote that letter, I did not for a moment think it would be 
followed by a bombardment of letters from nearly every nook and corner of 
“Several hundred, however, did 


the United States,’’ Mr. Peabody said. 














Ava. 14 1926.] 





write; all expressing approval of my views, and many stating that they 
believed the United States Government was placing an unjust imposition 
upon our war Some expressed 


allies. nter 
to start something to get a 


intense feeling and many urged me 


real public sentiment. 


“I was moved to such a degree that I could not resist the urge to take 
further steps. I wrote to President Coolidge not in the least with the in- 
tention of influencing him or in g the United States Government, 


fluencing 
ie fact 


some 


tr Ss betore 


but for the purpose of getting the people of the United 
States. They moved to extent; they will be moved more 
in worthy cause—one in which the United States is asked to do only 
what is decent and proper.”’ 


have beer 


a 


Contributions for Propaganda. 
When questioned 
campaign he has planned, 
announce his plans regarding fu 
the expense alone. To 


regarding the financing of such a huge propaganda 
Mr. Peabe said he was not prepared to 
ds, but admitted that he was not standing 
many voluntary contributions had been re- 
ceived, he said. This m« was being used for the sole purpose of send- 
ing out literature. Voluntary distributing agencies will be established in 
principal centres in the United States, said, to circularize propaganda 
for the association, the exact name of which has not been decided upon. 

“Ridicule ard adverse criticism in the European press have developed 
in a degree detrimental to the United States,’ he said. ‘‘The loss of pres- 
tige will be greater than the loss in money which would result from can- 
cellation of the debts. The feeling abroad, especially in large cities in 
France and England, is intense. 

“Only to-day I received a letter from a woman in England, enclosing a 
letter from her daughter in France. It was loaded with aggressive hatred 
of the United States because of the war debts of the United States as- 
sessed against Franee. This lady wrote that the United States was grind- 
ing into the earth the poor people of France, who, said, not 
stand the burden of additional taxation to pay money the na- 
tion in the werld.”’ 


as dy 


date 


nev 


ne 


could 
richest 


she 
to 





Sir Austin Chamberlain Upholds Chancellor Churchill 
Regarding Purposes of British Government’s 
Borrowings from United States. 





Before the adjournment of the British Parliament on 
Aug. 4, Foreign Secretary Sir Austen Chamberlain took 
occasion to offer a statement in support of the “very tem- 
perate and very courteous explanation” recently made in 
the House of Commons by Chancellor of the Exchequer 
Winston Churchill regarding “the circumstances in which | 
and the purposes for which the British Government bor- 


rowed money from the United States Government after the 
entry of the United States into the war.” 
statement, which 
Secretary of the 


The Chancellor's 
undertook the contentions of 
Treasury Mellon on the Allied debts, was 


to answer 


given in these columns July 24, page 414. Recording what 
the Foreign Secreta had to say, the New York “Times” 
in its cablegram from London, Aug. 4 (copyright), stated: 

The question of the rel ns with America came up when Captain 
Wedgwood Benn, who usua has somet g to say when the House of 
Oommons meets, deplored the fact that the Chancellor of the Exchequer 
should have been drawn into a controversy with Secretary Mellon and 
Senator Borah regarding the British debt t America, 

His sentiments were s led by Lieut.-Commander Kenworthy, who 
said that the present campaign of recrimination against America might 
undo much of the good a nplished | the original settlement of the 
British debt to the United States 

This stung Sir Auster Chamberlain to take up tl cudgels in defense of 
his colleague in the Cabinet, Winston Churchill. 

“A statement was attributed, rightly wrongly, to the Secretary of 
the American Treasury,’’ said Sir Austen, ich wholly or largely mis- 


represented the character of our borrowings and the purpose for which they 
were applied. It was rightly felt that it would not to the interest of 
good relations that a misapprehension should be given currency and 
credence because no notice was taken of ia, and Mr. Churchill, accordingly, 
stated the facts correctly. “ 

“But Mr. Churchill never complained and made it clear that he did not 
complain of the terms of settlement with the United States. There is no 
man in this country who, if he had to decide the question as to whether 
the promise of his country would be honored, would not have said: 

“Of course Great Britain will honor its word and settle 
which we have agreed to settle.’ 


be 
euch 


will the debt 
Not Considered the Best Solution. 

‘But you must not ask us to say, and other people must not ask us to 
say, that we thimk this was the best solution that might have been arrived 
at in the interests of the world at large. We, our part, were not only 
debtors to the United States, but large creditors of other Powers; and we 
should have been prepared, and succeeding Governments would have been, 
to wipe the slate clean of all these obligations among the Allied and Asso- 
ciated Powers as being part of our contribution to the great 
which we were all engaged. 

“This solution did not commend itself, and we have since then adopted 
as our policy that from our debtors will 


on 


cause in 


we isk only so much as will meet 


the payments which we have to make ourselves. The actual sums we are 
receiving, or that may likely be received, will not amount to the sums 
which we have to pay. 

“Be that as it may, no British Government would thi it becoming with 


the dignity of this country, or compatible with our honor, to go cap in 
hand to those to whom they have undertaken obligatic and ask to be ex- 
cused. We make no complaint and we will discharge our obligations, but 
at least we would like it to be known in what manner that money was bor 
rowed and to what it was devoted.”’ 

Mr. Chamberlain closed with the hope that the f Iship of America 
and Great Britain might remain unimpaired by any ill-tempered and in- 
judicious controversy. 

‘It is a tradition of this country now long honored,” he said, ‘‘that we 
should preserve the most friendly relations with the United State We 
rejoice in every sign we have seen of improved feeling in the United Stat 
toward this country. Long may that feeling continue t ny e and grow 
warmer and closer. A friendly union and co-operation between the tw 


peoples may achieve much, not only for ourselves, but for the peace and 
advantage of the world.”’ 

Ex-Premier Ramsay MacDonald spoke in a similar strain, declaring that 
Great Britain had made a bargain with America and that no British Gov- 
ernment would fail to carry it out. 
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| Revision of Dawes Reparations Plan Discussed by 


Paul Harvey Before the Institute of Politics. 

sefore the Institute of Politics at Williamstown, Mass, on 
July 20, Paul Harvey, formerly Editor of the “International 
Interpreter,” and author and lecturer on international rela- 
tions, discussed a proposal for the revision and extension 
of the Dawes plan which would provide for the payment of 
reparations payments in “producers” goods rather than in 
“consumers” The proposal, it is stated, was formu- 
lated by the Committee for Economie Reconstruction of the 
International Chamber of Commerce, this committee, says 
the New York “World,” including in its membership Owen 
D. Young, Henry M. Robinson, Sir Joshua Stamp, Reginald 
McKenna, Etienne Clemental and Andrew Perelli, all of 


whom are connected with the Dawes plan. The “World” 
added: 


goods. 


Predicts Test in 1928. 


“The Dawes plan,” explained Mr. Harvey, ‘will come to a test in 1928. 
Provision is made for transfer of a large part of the reparations payments 
in goods as well as in cash, as the latter alone is manifestly impossible,” 

Under the proposal of the Chamber, the “assisted schemes’ would pro- 
vide for the transfer to be made in producers’ goods, such as locomotives, 
engines and machinery rather than articles of luxury. 

Through the transfer of producers’ goods, Mr. Harvey explained, em- 
ployment will be given additional men, for operation ef the goeds. 

Under the projected plan the United States, or any ether country with 


sufficient capital, would advance to Germany the funds requisite for 
production of the goods necessary, say, for development of the North 
Africa mineral wealth. 


Capital to Get Morigage. 

The nation supplying the capital would be awarded a first mortgage on 
the holding company formed under the system. Franee would take con- 
trol of the company. Thus the transfer of the reparations payments would 
be made, a definite step would be made toward the open-door policy, and a 
limited transfer of population would be possible. The same plan would be 


pplied to other countries. 

‘Just as the Dawes plan was protested against at first, but accepted as 
2 working proposal,’’ said Mr. Harvey, so will this plan be accepted. The 
publie will not be consulted in the matter of putting the plan into opera- 
tion, e added. 


In its account of the proposal (from Williamstown, July 
29), the New York “Times” said: 


Declaring that a larg 


ye part of Germany’s reparations payments must 

be made by the transfer of goods, Mr. Harvey said that the very character 

f the goods transferred could make for world peace and employment or 

liscord and unemployme If transfers were made in ‘‘consumers’” goods 

ich as clothing, which is utilized only to be thrown away, it would mean 

| unemployment in the country receiving the goods, but if the transfer were 

n the form of ‘‘producers’’ goods, such as heavy machinery, it would do 
away wtth unemployment and would result in reconstruction. 

Germany, says Mr. Harvey, was not in a position to make transfers in 





kind unless through the medium of some scheme of assistance. It has raw 
ls or can buy them, but it has not the cash to develop them. France, 


tert 
miateriais 


which is due to get a large share of German reparations, cannot develop 
her colonies in North Africa because of lack of capital and technical skill 
Would Loan Funds to Germany, 
The plan of the International Chamber of Commerce, Mr. Harvey ex 
plained, is to have the United States or other nations financially able 


furnish money to Germany. The cash would be used to buy raw materiale 
and make machinery, furnaces and other “producers’’? goods which Germany 
would furnish France for in North Africa. France would receive as 
reparations payment stock in the corporations formed to develop its colo- 
nies and the United States or the nation making the loan to Germany would 
take a first mortgage on the project as a guarantee for the loan. The 
development would be under French supervision and the machinery would 
be installed with French labor. The international corporation to be formed 
to develop the colonies would in this instance be controlled by France. 


Interest Only in Practical Plan, 


Mr. Harvey further said that the International Chamber, of which he 
is a member, would soon propose the formation of a new world secretariat 
of economists and financiers who would study the possibility of developing 
backward areas and who would then supply the money and technical skill 
to develop such projects if the individual nation did not possess the ekill 
or the resources to carry out the proposal. 

Mr. Harvey stressed the necessity for the world adjustment ef mineral 
resources, without which, he said, the outlawry of war was impessible. In 
the face of the need for the open door to all nations for the exploitation of 
mineral resources, he said, the world was witnessing the elosing of the 
door in Mexico. With no eapacity to develop its own resourees, Mexieo 
guided by nationalism, was closing its door to the foreign development of 
success. In his opinion this would mean “suicide for Mexiee and harm to 
the rest of the world.”’ 

Mr. Harvey said the International Chamber was interested in settling the 
reparations problem through ‘‘assisted schemes’”’ in the form of equipment 
and machinery which would add to the world’s production, lessen unemploy- 
ment and prove the basis for world peace, The Chamber, he said, was in- 
n-political plans. 


us 


terested in practical, n 
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Senator Borah Says Vote on World Court To-day 
Would Reverse Senate Ratification 

Senator Borah, in an address at Nampa, Idaho, in August 
11 declared that in the light of the attitude of debtor nations 
toward the United States, and by virtue of developments on 
the function of the World Court, the Senate, if a vote was 
taken to-day, would reverse its decision and decline to ratify 
the World Court. Senator Borah expressing his news said: 


“IT am glad to say many of the American people are modifying their 
position on the World Court. The Court has the extraordinary function of 
advising and counseling the League of Nations. Thus the United States as 


a member may be called upon for counsel in any political quarrels in 
Europe. 
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“It is my judgment, and I venture it as a prophesy, that if we became 
a member of the World Court and by advice and counsel came into partici- 
pation with the political controversies of Europe, we thus come face to face 
with the same problem of the League of Nations. If a vote was taken in the 
Senate to-day, the Senate would reverse its decision and decline to ratify 
the World Court." 


The following account of his further remarks is contained 
in Associated Press dispatches from Nampa. 

Speaking before the Nampa Rotary Club, the Senator, referring to inter 
national relations growing out of foreign debts said, ‘‘The next fifty years 
will mark the most severe economic war history has ever recorded” and 
that ‘‘there is no reason for the United States to give up that which is right 
fully hers in view of this coming economic conflict.”’ 

The Senator 


discussing the attitude of England, and France toward the 
United States, the reception of American tourists during the last few 
months, the adverse editorial and news comments of European newspapers 
and publications, declared the recently published letter of Georges Clemen 


ceau to President Coolidge ‘must have struck harshly on all American ears 

ot wish and hope of the American people and the American Govern 
to continue in peace and harmony with the nations of the world.” 
he continued. | not the part of a dignified nation to remain silent 
when charges are! ) we think are unfounded.” 

Reviewing the debt scitiement, Senator Borah said 

“Logic discloses that the desire of the French amounts to cancellation in 
full. We have been charged with being rapacious and usurious, but when 
the history of the World War is written the generosity of the United States 
will have no parallel in the history of the world.” 

He cited the motives which actuated America's enterance in the World 
War, and added 

“While no one desires to diminish the heroic efforts of the allies prior 
to our entrance, the fact remains that without the American boy the nations 
now criticizing us so severely would be the jefeated rather than the victor 
nations.”’ 


It is the 


ment 





Rules on Exchange Adopted at Vienna by Section of 
International Law Association—Majority Votes 
Down British and American Plea for Tentative 
Plan Only —Wor!d Court and League. 

The Maritime and Commercial Section of the Interna- 
tional Law Association, assembled in Congress at Vienna. 
definitely adopted on Aug. 9 four general rules regarding 
the rate of exchange as applied to payment on contracts, 
despite the strong efforts of the American and British dele- 
gations to make the action merely tentative, says a copy- 


right cablegram Aug. 9 from Vienna to the New York 
“Times.” The account states: 


Three resolutions of the Minorities Committee were presented, advocating 
full publicity of the League of Nations actions toward the petitions of 
minorities, and were adopted without the difficulty that had ex 
pected. 

The first chapter of the projected statute for an international penal 
court at The Hague, dealing with the organization of the court, and the 
first article in Serial No. 22, second chapter, dealing with the more diffi- 
cult questions of jurisdiction and competence, were adopted with amend- 
ments tending to conform to the sense of Saturday’s resolution. [This is 
referred to in another item in this issue.—Ed. ] 

The rate exchange rules are not intended as compulsory, or as legisla- 
tion and are merely meant to voice the association’s views on how best to 
deal with the trouble, as some questions are arising constantly in the 
era of the widespread depreciation of currencies. Being non-retroactive, 
they apply to the future only where the parties elect to embody them in 
a contract. 


been 


Text of the Rules. 

These rulea, to which lawyers and banking and shipping interests attach 
great importance, follow textually: 

“1. Payment shall be made in the currency mentioned in the contrat 
even if made in a country other than that in which the said currency is 
legal currency. 

“2. In the event of Rule 1 being impossible of application the debtor 
shall pay the equivalent in the currency of the place where payments are 
made at the rate of exchange of the dag of actual payment. 

“3. If, owing to the default of the debtor, payment is not made on its 
due date, the debtor shall, without prejudice to any claim for interest, pay 
the creditor as damages the sum equivalent to the depreciation of the 
currency of the contract since the due date. 

“4. Where, according to these rules, the exchange of the day or place 
shall be taken, if on such day or such place there is no quotation, the 
method of fixing such exchange shal! be according to commercial custom.”’ 

These ruies mark the triumph of the Continental, especially the French 
viewpoint, Amos Peaslee of New York, Secretary of the American branch 
of the association, the one American participating in the discussion, made 
a final effort this afternoon to have them adopted only tentatively, in 
order to allow an opportunity to submit them for the consideration of the 
American shipping and banking interests. 

The British delegates strongly supported him, but the Continent, includ- 
{ng the countries with sound as well as those with depreciated currencies, 
eolidly opposed, and voting merely on the basis of the majority of the 
lawyers present, easily carried the day. 

Mr. Peaslee, in arguing against the rules, pointed that American 
courts, unlike the Continental, cannot give a judgment in foreign currency, 
but in dollars, and cannot give an indeterminate judgment. He declared 
that the rules would have the effect of applying the date of a breach of 
contract as the determining date, but that there is some question under 
American law whether such a date governs the case of simple debts payable 
abroad. 

After explaining that he was not speaking officially for the American 
branch, and is not authorized to bind it, Mr. Peaslee started a warm dis 
cussion by declaring that he felt that Americans would be happy if the 
conference took some action to indicate a general condemnation of the 
practice of inflating currencies. He made it plain that the difficulties 
of foreign Governments are understood in America, but that it is felt that 

nothing so demoralizing to economic and moral fibre as inflation. 

The principles behind Mr. Peaslee’s suggestion were not attacked, but it 
was swamped under the many corollary questions other delegates imme- 
diately brought up. 

Through an error the committee’s report on the rate of exchange rules 
and all other reports of the conference’s standing committees were not 
sent to the American branch for consideration before the congress met. 

Moreover, the conflict of the congress to date with the American asso- 
ciation prevented most Americans from coming here, so that the American 
participation is small. 


out 
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Ask Publicity for Minorities. 
The discussion in the minorities section centred first on the resolution 
advantageous the publicity of the petitions of minori- 


which declares to be 
i urges the League Council to prescrit 


+ 5 


that the answers of Govern- 
the petitioners, allowing the latter the right to 


ments be communicated to I 
and it hopes the Council] always will order the publication of all 
cuments connected with a petition, as it did in a recent case. 
Opponents of the plan argued that publicity envenoms a situation and 





makes matters worse for the minorities, but it passed overwhelmingly. 

The second resolution asks that the League Secretariat’s annual report to 
t Assembly contain a list of the petitions of minorities. 

fhe third, saying that the Council is not using sufficiently the machin- 

of The Hague Court questions pertaining to minorities, was carried 
\ t d ] ’ 

Then it was resolved to order a cominittee to report to the next Congress 

the possible ameliorat of the 7 t regime over minorities. 

Phe Cz 8 1 Poles t 1 to prevent l action on the ground that none 
f St » the minorities treat was included in the com- 

ttee framing the resolutions, They were pacified, however, by the 
promise that all States lesiring will be represented on the next com- 

tee w leals with this subject : 

( ries complaining that their minorities in other States are mis- 
reate h a8 Hungary, whose erest the is shown by the 
presence of for Hungarian delegates in this section—seemed quite satis- 
fied with the resolutio 

The secti discussing the proposed international penal court deleted 
Article 4, er ing te issessors, and also Article 10, allowing the League 
to dismiss Judges, substituting instead Article 18 of the statute of The 
Hague Court giving the Court itself the power of dismissal. Otherwise 
the first chapter was adopted unchanged. 

It would thus establish a criminal division of The Hague Court of ten 
Judges and five Deputy Judges, all chosen for terms of nine years and 
with the right of re-election, regardless of nationality, by the Assembly 
and Council of the League of Nations from a list n nated as at present 
for The Hague Court. 

Sentences of death and of more than ten years’ imprisonment and sen- 
tences against a State as a defendant may be appealed from a sectional 
ourt of five Judges to a full court of seven. Judges of the nationality of 
each State involved must be included in the court hearing a case. 

The proposal to allow the Court to go on circuit and sit elsewhere than 
n The Hague whenever necessary was defeated. 


World Court Jurisdiction. 


An important phrase of Article 22 giving the C over all 
order was 


against international public otherwise 
adopted. It the Court jurisdiction over all violations of 
nternational obligations of penal character committed by the subjects of 


urt jurisdiction 
deleted and 


charges of 


offenses 


gives j 


one State against another or its subjects in violations of any treaty, con- 
vention or declaration binding the States that are parties to a convention 
regulating the methods and conduct of warfare and violations of the law 


and customs of war generally accepted as binding by civilized nations. 
Article 23 on the law course caused a heated discussion by the Continen- 
tal delegates, led by Dr. Wunderlich of Germany, demanding the previous 


codification of laws. A compromise, however, is in sight. Dr. Wunder- 
lich stated that he desires to “‘remove the Court’s fangs.’’ He was warmly 
opposed, however, by a Hungarian, ex-Minister of Justice Nagy, who 


upheld the British viewpoint. 





World Penal Court Endorsed in Vienna—Accepted in 
Principle by Group of International Law 
Association. 

From Vienna, Aug. 7, the New York “Times” reported the 

following cablegram (copyright) : 

The proposed establishment of an international penal court was accepted 
in principle this morning almost unanimously by the section of the Con- 
gress of the International Law Association which is considering the proj- 
ect. The resolution read: 

“That this conference approves the creation of an 1 ternational criminal 
division of the Permanent Hague Court of Intera tional Justice, the 
original jurisdiction of which would be limited tocri : s provided for in its 
statute or in special conventions." 

The proposer was a British delegate, William Latey, who explained that 
the sponsors of such a court, instead of asking for a vote on the detailed 
project the committee presented, offered this resolution in view of the 
opinions voiced by speakers from several countries that the powérs of the 
court should be defined before it is established. Dr. Walter Simons, Presi- 
dent of the German Supreme Court, seconded the motion, 

The closing argument for the court was made by a Hungarian, ex-Judge 


Eissler, who thought it would be useful in preventing wars. 
“If at the time of the Sarejevo assassination,’’ he said, ‘‘such a court 
had existed perhaps the war could have been avoided and the Austrian 
I I 


Empire would not have been destroyed.” 

He said he the court first without waiting—as some of his com- 
patriots and other speakers demanded—for the codification of international 
criminal laws, adding that this might take centuries. 

The Americans did not participate in the debate. 


wants 








Silver Peso Slump Worries Mexicans—Bankers Deny It 

Has Any Relation to Boycott—-Committee to 

Investigate Economic Conditions. 

The following Mexico City advices (Associated Press) 
Aug. 10 are from the New York “‘Times:”’ 

The Mexican business world, whose nerves are already on edge as a result 
of the economic boycott called by adherents to the Catholic cause in the 
present religious controversy, felt additional alarm to~lay at the continued 
slump of silver. 

To-day’s silver exchange showed the silver peso reaching a 
count as compared with yesterday's 3.50 to 4 

tankers, however, repeated their denials that the depreciation of the silver 
peso in terms of the gold peso has been caused by the boycott, which Cath- 
olics hope will create a business depression sufficiently acute to cause the 
Government to modify its religious policy. 

Alberto J. Pani, Minister of Finance, has appointed a committee of ex- 
perts representing all important banking and financial institutions in Mexico, 
to investigate the economic situation and fluctuations in exchange. 

The committee, which is now organizing, is to be headed by Daniel 
Aguilar, chief of the technical fiscal department of the Treasury. The 


20% dis- 


committee will recommend measures, political, economic and fiscal, for the 
j stabilization of exchange and improvement o, the general economic situa- 
tion. 
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An appraisal of the present conditions must include recognition of the 
fact that business in Mexico has been depressed for months. Long before 
the development of the religious controversy many business men were 
gloomy over the outlook. 

The boycott to some extent has made bad matters worse. Impartial 
observers, however, express the conviction that present conditions, or even 
considerably worse conditions, could prevall for a long time without the 
Government being forced to yield on its religious policy. 

The boycott is continuing to reduce the luxury trade, the women’s ap- 
pare] trade and the motion picture theatre attendance in Mexico City. 

It is reported to be operating more severely in other portions of the Re- 
public, although Mexico City is without anythigg even pretending to rep- 
resent accurately general conditions elsewhere. 

The deadlock over enforcement of the new religious regulations continues 
between the Catholic Church authorities and the Government. 

The Government still expresses determination not to modify its stand, 
while the Church leaders express equal resolution not to accept the religious 
regulations. 

The Protestant churches apparently are unaffected, and there seems to be 
little likelihood of their becoming involved. 


The previous day (Aug. 9) the slump in silver was referred 
to as follows in Associated Press dispatches from Mexico City: 

The Mexican money market has suffered a sharp slump as regards the 
value of silver money, while the prices of some foodstuffs are going higher, 
causing a flurry in financial and business circles. Popular apprehension 
has even gone so far as to cause rumors of a possible panic, but the bankers 
pronounce them as fantastic and absurd 

The bankers insist there is nothing to cause alarm and deny that the 
religious situation by means of the boycott has caused the slump in silver, 
although the people generally are linking the two together. 

The silver slump, the bankers point out, has been caused by reason 
of the fact that the Government, in accumulating a large gold reserve 
to support the new issue of paper money by the Banco de Mexico, and 
for the payment of the foreign debt, necessarily withdrew considerable 
gold from gencral circulation, estimated at 70,000,000 or more pesos. 
Thus, it is said by the bankers, the natural law of supply and demand has 
increased the value of gold in terms of silver. 

Fearing that further discount in silver might cause general dis- 
quietude on the exchange market and possibly create a dangerous situation 
for business, suggestions are being made that bankers and Chambers of 
Commerce attempt united to “‘peg’’ silver at some agreed rate 


of discount It has also been suggested that the Banco de Mexico, by 
means of an increased 


action 


to relieve the silver discount 

Silver coinage ranged to-day between 3 and 4% discount, in contrast 
to 1%, which has obtained in recent months—that is it required 103 to 
104 silver pesos to buy 100 gold pesos. 

The prices of foodstuffs are going up because, while retailed for silver, 
foodstuffs are usually purchased by dealers and wholesalers in gold. All 
imported products and articles are paid for in gold. 





Mexican State Floats Loan—Oil Company to Lend 
1,000,000 Pesos, Repayable in Future Taxes. 
The New York “Evening Post” of last night (Aug. 13) 
printed the following Associated Press advices from Mexico 

City: 
Advices from Vera Cruz say that the Huasteca Petroleum Co. has 
agreed to make a million-peso loan to the Vera Cruz State Government. 


The loan is to be repaid over a period of years by crediting the Huasteca 
company with oi] taxes due the State Government. 





Mexico Bars Large Sums—Cuba Mail Warns Travelers 
Not to Carry More Than $500 in Paper. 


The following is from the New York “Evening Post” of 
Aug. 11: 


Travelers to Mexico were being warned by the New York & Cuba Mail 
Steamship Co. to-day not to carry more than $500 in paper money, in 
order to conform to the terms of a decree issued June 25 and supplemented 
on July 8 by President Calles. 

Foreign paper money must be exchanged for Mexican money upon 
arrival at Progreso, Vera Cruz or Tampico. Gold is exempt. 











Mexico Takes Over Coal Deposits—New Mining Laws 
Effective Declaring All Minerals National Property. 
According to Associated Press dispatches from Mexico 

City yesterday, the Mexican Government now rules that coal 

deposits are national property, as it recently declared 

petroleum to be the property of the nation and not of the 
landholder. The dispatches go on to say: 


The new mining laws, which have just gone into effect by publication, 
declare that all commercially valuable minerals and precious stones are 
the property of the nation. 

These laws will have a tremendous effect on the mining industry of Mex- 
ico, in which hundreds of millions of dollars of American money have been 
invested. Their full effect is not yet apparent. American mining men 
will be more or less at sea until the laws have been interpreted and actually 
applied, but apparently existing concessions will be affirmed or new con- 
cessions issued to cover such grants, although hereafter ‘‘foreign corpora- 
tions under no circumstances may obtain such (mining) concessions." 

Foreign individuals may obtain concessions only by waiving the protec 
tion of their home Governments, in so far as their Mexican investments 
are concerned. 

The new laws cover with great detail the granting and management of 
mining concessions. An elaborate system of inspection and supervision 
by Government agents is set up. Heavy fines will follow failure to comply 
with the various requirements. 

Recognition is given to mining land titles already existing, but all future 
workings are subject to the new regulations. Exploration concessions made 
before May 1 1917, the date when the present national Constitution went 
into effect,remain valid. In granting new concessions of all kinds preference 
will go to Mexican citizens, and foreigners so favored must waive any extra 
territorial protection for their properties. 

it is required that 90% of the workers of any mining concession be Mexi- 
can citizens and that from 50 to 90% of the technical forces, such as en- 
gipeers and chemists, be Mexicans. All transportation and storage and 


issue of paper money upon the gold reserve, attempt | 











the treatment and refining of ores in connection with mining industries will 
be governed likewise by the new regulations. 

The new laws give present holders of mining claims one year in which to 
register them for ratification or the issuance of new claims. All foreign 
mining titles and concessions are subject to Article 27 of the Constitution. 
This is the article under which was promulgated the alien land law, the 
retroactive and alleged confiscatory features of which were protested by 
the United States Government. 

It is believed in well informed quarters that the American State Depart- 
ment is unlikely to formulate its attitude for some time, or until it is able 
carefully to analyze the new regulations. Similarly, the mining men have 
not yet had time to digest the requirements and consider their course. 








The Proposed New Cuban Customs Tariff. 


In view of the widespread interest among American 
business men in the proposed new customs tariff of Cuba, 
the Foreign Commerce Department of the Chamber of 
Commerce of the United States has asked the American 
Chamber of Commerce of Cuba for a statement as to the 
present status of the matter. Under date of Aug. 11 the 
American Chamber of Commerce of Cuba, has cabled from 
Havana in detail giving the following information, largely 
based on an official statement by the Cuban Tariff Com- 
mission. 


1. The report of the Cuban Tariff Commission will be submitted to the 
President of Cuba this week, and is now in the hands of the printers. 

2. The President of Cuba will probably study this report immediately, 
and may suggest changes therein. Later it will be promulgated by govern- 
mental decree, and will probably become effective within a short time 
from the date of promulgation. 

3. It is understood that after the report is in the hands of the President 
of Cuba there will be no opportunity for private interests to urge changes. 

4. In general, articles which are now manufactured or may be ad- 
vantageously manufactured in Cuba are given varying degrees of protection 
above the existing tariff. 

5. Rates of duty on machinery have been reduced in practically all cases. 

6. All concessions now enjoyed by manufacturers, sugar companies, &c., 
to import raw material or other goods at special reduced rates will be 
cancelled, and all importers will be placed on the same basis. 

7. A good many of the ad valorem rates in the existing tariff will be 
changed to specific rates. It is further provided that official valuations 
for duty purposes shall be made every three months for all articles which 
pay ad valorem duties, thereby establishing what is virtually equivalent 
to specific duties on all imports. 

8. Any increase in rates will not apply to merchandise which has left 
the port of shipment on or before the day on which the new tariff goes 
into effect, provided the invoice has been visaed by the Cuban Consul. 
Merchandise that is in the ports of Cuba but not entered, and s declared 
for consumption within five days from the date of going into effect of 
the new tariff, will not be subject to increased rates, if such have been 
established, but on the other hand will enjoy any reduction which may 
have been made in the new tariff. 

9. Machinery and parts for same which have been contracted for before 
the date when the new tariff goes into effect will not be subject to any 
increase of duty, provided proper proof of the existence of said contracts 
is furnished within two months. 

10. The Cuban Tariff Commission is unable to give information on 
proposed new rates until such time as the President of Cuba authorizes 
this information to be given out. 

11. It is reported that the new tariff will provide two columns, one of 
maximum rates and one o minimum rates to allow reciprocal arrangements 
between Cuba and countries with which Cuba may make commercial 
treaties. 

12. Imports rom the United States will continue to receive the benefit 
of preferential reductions of duty in accordance with the existing reciprocity 
treaty between Cuba and the United States. 





Central Europe Buys Considerable More Gold—Centra} 
Banks of Austria and Hungary Take Steps in 
Preparation for Resumption of Gold 
Circulation. 


The “‘Wall Street Journal’’ of Aug. 9 printed the following 


from its London Bureau. 

In order to prepare for the resumption of gold circulation, the central 
banks of Austria and Hungary recently have bought considerable quantities 
of gold. The Austrian National Bank makes its gold purchases in par- 
ticularly favorable circumstances, as the schilling continues to show a 
premium above the dollar and pound sterling. Pound sterling at the 
end of July was quoted at 34.585 (par 34.585) and the rate of exchange 
on New York was 706.80 (par 706.66). ‘The increases in the gold reserves 
of the two banks during the last two months are shown in the following 
table: 


—_——Austria—__—— ————_Hungary——_—_—- 

Dollar Dollar 

Schillings. Equiv. Pengo. Equiv. 
July 36,600 ,000 8,330,000 132,700,000 23 850,000 
June. ___- _18,600,000 2,690,000 121,100,000 21,760,000 
EE 18,300,000 2,645,000 102,000,000 18,300,000 


As long as the minimum note cover exceeds 20% of the total circulation, 
the directors of the central banks of Austria and Hungary are at liberty 
to maintain the proportion of gold to stable foreign currencies in whatever 
ratio they choose. The minimum limit is covered three times in Austria 
and twice in Hungary. 


. —Austria - - Hungary-—————’ 
Note Circulation & Note Circulation & 
Corer. Liabilities. Y, Cover. Liabilities. % 
July _..533.300,000 901,600,000 59.1 232,600,000 558,500,000 41.6 
May __508,000,000 828,100,000 61.3 233,000,000 571,300,000 40.8 








Gold Shipments to Germany Part of Earmarked Gold 
Held by Federal Reserve Bank of New York. 


Announcement was made as follows on Aug. 9 by the 
Federal Reserve Bank of New York regarding gold shipped 
to Germany. 

We are authorized by the Reichsbank to state that the shipments of gold 
now being made to Germany are a part of the reserve_of earmarked gold! 
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jong held by the Federal Reserve Bank of New York for account of the 
Reichsbank. ‘These shipments are made excatly as in former cases out of 
gold accumulated in our hands and set aside as the earmarked gold reserve 
held abroad by the Reichsbank. 

The above announcement followed a shipment last week of 
$2,500,000 in gold to the Reichsbank. The following re- 
garding the shipment is from the “Wall Street Journal’’ of 
Aug. 10. 

Germany is now drawing the proceeds of commercial credits built up 
here and accumulated to the credit of the Reichsbank. This movement is 
similar to that of early last year, when a total of about $36,000,000 gold 
was sent, in addition to $50,000,000 gold transferred in connection with 
the Dawes plan loan. The former shipments were made by the New York 
Federal Reserve Bank and the latter by J. P. Morgan & Co, 

A few months ago President Schacht of the Reichsbank said that the 
Reichsbank intended to transfer to Berlin part of its gold held abroad, which 
amounts at the present time to some $60,000,000. 

There is no significance attached to the present movement in banking 
circles. The gold is allowed the Reichsbank until 
it reaches a certain amount and then transferred in regular shipments. 
gold is purchased by the Keichsbank in the first place as security against 
its notes gradually being issued in place of Rentenbank notes. 


to accumulate here by 


Last year’s shipments were referred to in these columns 
March 14, page 1276, and May 30, page 2751. 





Poland Pays $10,000,000 Loan—Will Meet Obligations 
to Federal Reserve Bank Incurred in Republic’s 
Early Days. 

Under date of August 10 the following wireless message 
(copyright) from Warsaw was announced by the New York 
‘'Times.’’ 

Poland's $10,000,000 debt to the Federal Reserve Bank of America will 
be settled satisfactorily tomorrow, it was announced to-day at the Finance 
Ministry. 

Payment of this debt on the day it is due shows that Poland is progressing 
in financial sanitation, it is held here. Persons close to the Kemmerer 
Commission of American advisers to Poland say this action is one of the 
first indications that the new republic is consolidati 
successfully. 


g its financial strength 
It is added that the country has held the zloty practically 
fast during the past three weeks, a feat unexpected before the American 
advisers arrive‘. 

Poland asked $10,000,000 credit to stabilize her currency in the early 
days of the republic and deposited £1,000.000 gold in the Bank of England 
as security, London being the nearest shipping point. With the obligation 
paid off tomorrow this gold will be returned to the Treasury and the credit 
of the nation vastly improved in consequence. 

The total foreign debt of the country is now approximately $350,000,000, 
of which America holds $221 ,000,000, as follows: 

Dillon, Read & Co., $35,000,000, the first loan issued after the war, 
upon which the service charge has been paid regularly, including the unusual 
procedure of cabling, on June 20, $2,500,000, due only on July 


The Baldwin Locomotive Co., $8,000,000, payments also being met on 
the exact date 


The United States Government, $178,000,000 for relief and supplies of 
army equipment, which debt likewise bas been regularly cared for. 

The remainder of the debt is mostly due to France. 

Optimism over the Polish situation still prevails in the Kemmerer Com- 
mission, a member of which to-day told the New York Times correspondent 
that an excellent outcome was likely, the conferences with the Polish offi 
clals | aving all resulted in the best understanding. Thecommission will not 
make a voluminous report, but a series of recommendations, leaving to the 
Polish Government the task of carrying them out, if approved. 

The commission is leaving for Lemburg Thursday to inspect the oil fields, 
which are under American operation. This will begin the most important 
survey of the nation’s natural resources. 


The same paper printed the following in its Aug. 11 issue. 

The Polish Legation at Washington received the following communication 
from Warsaw yesterday: 

“The balance sheet of the Bank of Poland for July 31 showed considera- 
ble improvement. The circulation of notes of the bank amounted on that 
date to 511,000,000 zlotys, which is an increase of 56.000.000 zlotys within 
ten days. The coverage in gold and foreign currencies amounted to 195.000.- 
000 zlotys. The debt of the Bank of Poland to the Federal Reserve Bank, 
which amounted to about $10,000,000, has been nearly paid off." 








Germans Urge “Fine Gold” Bond Issues--American 
Bankers Insist on Dollar Issues—Partially 
Explains Decline in German Financing. 


From the “Wall Street Journal’’ of August 12 we take the 
following: 


' Continued efforts o° American bankers to negotiate additional financing 
for German states, municipalities and corporations have been responsible 
for reports of a renewa! of activity in offering of Germans curities. Leading 
banking houses find little indication of such a development in the near 
future. 

' Representatives of several houses and institutions have been in Germany 
and other parts of Europe for months. following up leads on new business 
but except for occasional bursts of optimism do not appear to have accom- 
plished much. There are on the one hand several groups of anxious 
borrowers and on the other German authorities who are endeavoring as 
much as possible to re train the placing of dollar loans. 

One of the persistent German proposals which so far has met solid 
opposition from American bankers is the issuance of what are termed ‘‘fine 
gold"’ bonds. Months of study have not convinced American bankers of 
the desirability of such issues. Casual perusal of the terms of such bonds 
might give the impression of payment to be made in gold but on careful 
reading such an impression vanishes. 


Terms of Payment Indefinite. 


A sample bond prepared by one prospective borrower was printed in 
three languages, t e English portion reading in part that the obligor ‘‘owes 
to the holder of this bond the equivalent of 1.000 gold marks. Interest on 
the bond is paid at the rate of 8%. Value of one gold mark for payment of 
capital and interest is taken to equal the price of 1-2790 kilo of fine gold.” 
Each coupon was for 40 gold marks, with the notation aJso that one gold 
mark was equal to 1-2790 kilo of fine gold, but nothing more definite was 
stated as to its form of payment. 
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This bond did not state that the holder would be paid in gold, nor did 
it say that he would be paid in gold marks. Incidentally, there are no 
gold marks in general circulation, and gold is not purchasable in Germany. 
The apparent intent of the German borrower is to pay an amount of 
reichsmarks, that is, paper marks, sufficient to equal the stated amount 
of gold marks. If the paper mark depreciated in the meantime, the debtor 
would be required to pay the creditor sufficient additional marks to equal] 
the gold mark payment. jut having received payment in paper marks, 
there is no assurance that the recipient could transfer them into a gold 
currency, since it is always within the powers of the government in emerg- 
encies to ration exchange. 


® Taz Angle Also. 


Another possibility in the matter of bonds payable in marks might develop 
in relations to German taxes. For instance, there is the question of the 
tax of 10% on the income rom invested capital: If this were applied in 
the case of the foreign holder, it would reduce the return on a 7% bond to 
6.30% , and still leave the creditor subject to the uncertainties of the foreign 
exchange market where the financial committee of the Reparations Com- 
mission has the right of way. On the other hand, the German borrower, 
with the consent of the Finance Minister, the Reichstag and the Reichsraat, 
might have taxes on holdings by foreigners remitted, or, failing that, the 
borrower might assume the taxes during the life of the bond. 

If the bond read that the debtor would pay in actual fine gold bullion, 
an entirely would have no 

American dollars. 

A large number of German issues have been declined by American bank- 

ers on this “fine gold alent’’ ba still insisted 


different situation would exist, since the credit 


exchange problem, but could convert his gold into 
equiv isis; dollar 
These require the debtor to pay the creditor a fixed sum in dollars; 
failure to do so would constitute a default, whereas the promise to pay the 
equivalent of 1,000 gold marks might be satisfied by delivery of paper 
marks or some other exchange commodity of that value. 


bonds are 


upon. 


Compared with Dawes Payments. 

“Fine gold"’ bonds would be somewhat analagous to the terms of the 
Dawes payments which are made in Germany, the Reparations Com- 
mission undertaking the task of transferring them abroad. Bankers con- 
sider, however, that the individual American investor should not be re- 
quired to assume such a responsibility, but rather that it should be part of 
the borrower. 

In the meantime, German corporations and municipalitie: 
able to do substantial amounts of financing at home 
originally under negotiation here has been so provi 


Some 


have been 
Some of the business 
for. 


led 
ito mi: 


borrowers here month ago who were expecte ike a second call 


on this market have not +o far reappeared Such an issue is the German 
Consolidated Municipal loan sponspored by the German Savings Bank 
and Clearing Association. There doe. not appear to be much assurance of 


an additional offering by that group in the near future. More promising 
is the $25,000,000 State of Prussia issue which was to the fore late last 
winter and then sidetracked. It is a possibility of the fall financing. 





Economic and Industrial Conditions in Denmark 


During June—Decrease in Discount Rate of 
National Bank. 

The monthly statement issued jointly by the Danish 
National Bank of Copenhagen and the Danish Statistical 
Department regarding the economie and industrial con- 
ditions in Denmark during June (made publie July 28 by 
the Consulate-General of Denmark in New York) has the 
following to say. 


During June the gold value of the Danish krone has increased some- 
what. The dollar rate of exchange thus decreased in the beginning of 
the month from 3.80 kronen (equal to 26.31 cents to one krone) to 3.78 
kronen (equal to 26.45 cents to one krone) and the rate of exchange has 
since then remained stationary at this value. The average of various 
quotations therefore was somewhat lower in June than in May, namely 
18.36 kronen to one pound sterling (18.54 kronen) and 3.78 kronen to the 
dollar (equal to 26.45 cents to one krone) [May 3.82 kronen (equal to 
26.18 cents to one krone]), corresponding to a gold value of 98.6 ore in 
June, against 97.6 ore in May. 

The National Bank reduced its discount on June 23 from 54% to 5%; 
this decrease in interest does not, however, mean that the bank is going 
to increase its loan activities, and during the past month these also have 
decreased 28 mill. kronen. Asa whole, during the month the development 
in the bank activities seem to have been somewhat like in the previous 
months. The loan accounts in the three private main banks have de- 
creased 18 mill. kronen and the deposit accounts 20 mill. kronen. 

The decrease in the deposits is mainly in the current account and is 
especially due to the fact that a part of the foreign exchange which was 
deposited on krone account in the banks during the month has been drawn 
out. As a result of this and on account of the decrease in the liabilities 
to the foreign countries in foreign exchange, the total net liability of the 
banks to the foreign countries during June has decreased about 20 mill. 
kronen. 

Since the end of May the notes in circulation of the National Bank almost 
have remained unchanged, namely 401.0 mill. kronen at the end of June, 
against 400.1 mill. kronen ult. May. 

The transactions in stocks and bonds on the Copenhagen Stock Exchange 
was still small but yet somewhat larger than in the previous months; 
the average weekly business amounted to 1.4 mill. kronen in stocks and 
3.0 mill. kronen in bonds, against resepctively 1.0 mill. kronen and 2.0 
mill. kronen in May. 

There was a decline in the index figures of stocks as wlll as bonds, inas- 
much as the stock index was 85.9 (May 87.7) and the bond index 85.2 
(May 85.4) when the rates of exchanges on July 1 1914 are fixed at 100. 

The Statistical Department's wholesale index has dropped one point 
during June, from 158 to 157. In the industrial groups there especially 
has been a decrease in feeding stuffs, paper and textile goods, while prices 
for fuel have increased. 

The trade balance with the foreign countries shows also for May very 
favorable proportions between imports and exports, inasmuch as_ the 
imports amounted to 128 mill. kronen and exports to 131 mill. kronen, 
so that exports were in excess of imports to the amount of 3 mill. kronen; 
during May 1925, on account of the great labor conflict, exports also were 
in excess of imports to an amount of 14 mill. kronen. In the months 
January-May 1926 imports only exceeded exports to the amount of 12 
mill. kronen, against 55 mill. kronen in the corresponding months of 1925. 

During June the export of agricultural products was considerably larger 
for butter and bacon than in May, especially the butser export was large. 
The export of eggs and beef, however, was smaller than in the previous 
months. 
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The employment conditions of the labor market was still considerably 
worse than in the corresponding month in 1925. The percentage of unem- 
ployed was at the end of June 1926 16.3%, against 9.1% ult. June 1925. 

In the industries the percentage was 18% this year, against 9.6% in 1925. 

The Government's revenue from taxation on articles of consumption 
in June amounted to 12.7 mill. kronen including customs revenue, 4.0 
mill. kronen. In June 1925 the corresponding figures were 13.4 mill. 
kronen and 3.6 mill. kronen. 





Exchange of Interim Receipts for Definitive Bonds of 
Wurttemburg Consolidated Municipal External 
Loan. 

The Chase National Bank announces that on and after 
Aug. 16 it will be prepared to exchange definitive bonds for 
interim receipts representing State of Wurttemburg Consoli- 
dated Municipal External Loan of 1925 7% Serial Gold 
Bonds, Series ‘‘A’’ to “T,”’ inglusive. 





Dresdner Bank and Deutsche Eank to Increase Capital. 

The Dresdner whieh now has a capital of 78,000,000 
marks, will increase this shortly to 100,000,000 marks wit] 
dividend privileges, it is stated in special 
Frankfort-on-the-Main Aug. 11 to the 
The paper 
Associated Press advices from Berlin Aug. 11: 

The Deutsche Bank's new issue of 40,000,000 shares of 1,000-mark 
denomination may be acquired by holders of 3,000-mark shares at 150% 
plus tax, it was announced to-day. ‘The new shares will carry the full 


dividend for 1926. Certificates held in the Uni e1 States may be lodged 
with Speyer & Co. for purposes of conversion up to Au . 3). 


Bank, 


radio advices from 
New York “Journal 
of Commerce.” reports the following 


Same 





Buying Association Formed in Dresden for Textile 


Goods. 

The following was reported by th 
of Commerce” from its Washington 

A buying association for textile goods has recently been established 
at Dresden for that city and vicinity by prominent merchants and owners 
of large department stores, according to a report from Dresden, 
public by the Department cf Commerce. 

The purpose of the new association is reported to be financial co-operation 
for the development of a more clear-sighted purchasing policy toward 
both domestic and foreign markets. The principal aim is said to be to 
cut prices and inaugurate ways and means to combat both unfair com- 
petition and the reatul credit business which has been introduced by 
several large department stores in this consular district since the stabilization 
of the German currency. 

The new association is said to include all the more important retail 
and department stores. 


York 
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Spain Signs Four Treaties Agreements Are Made with 
Mexico, Guatemala, Italy and France. 
A cablegram from Madrid Aug. 11 to the New 
York “Times” says: 

The Government in the last few days signed four treaties with different 
countries, which demonstrates the official interventionist policy in economic 
matters is on a level with its pacific international politics. The treaty with 
Mexico creates a special Hispano-American commission to consider claims 
of Spanish citizens who suffered losses from 1910 to 1920. 

Another treaty relates to industrial rights between Spain and Guatemala, 
guaranteeing patent and trade-mark rights, until now unprotected. 

Duties and taxes paid by French companies in Spain and Spanish com- 
panies in France are agreed upon in a third important treaty. 

The treaty of arbitration between Italy and Spain is especially well re- 
ceived as indicating close ¢o-operation between the two countries most inter- 
ested in the Mediterranean. Several such treaties are planned by Spain. A 
similar one was entered into with Belgium. in which both countries agre? 


to submit to arbitration all questions which may arise in the development of 
trade. 


copyright 





Colombian Coffee Crop to Be Small. 
Decreased exports of coffee from Colombia during the first 
six months of 1927 are predicted by officials of the Depart- 
ment of Commerce stationed in that country, based on cur- 
rent coffee crop reports, says the Washington correspondent 
Aug. 6 of the New York “Journal of Commerce.” The 
advices add: 

Owing to abnormal! scarcity of rain throughout the entire coffee district, 
the crop coming i: about September will be small, and while a large amount 
will be harvested in October, November and December, all indications point 
to a small harvest, the effects of which will be apparent the first half of next 
year, the Departmentisinformed. During the first half of this year 381,665 
sacks of coffee moved out o. the Port of Buenventura, against 261,769 sacks 
for the first half of 1925. 

From Haiti come dispatches saying that the next crop of coffee is esti- 
mated by the trade to be 55,115,000 pounds. 

Coffee prospects in Guatemala are somewhat improved and the prospec- 
tive output now is placed at 80,000,000 pounds. 








$60,000,000 Loan Sought by Chile. 
In its issue of Aug. 12 the New York ‘‘World” said: 


Although current offerings of new bond issues continue abnormally light, 
evidence accumulates that early auturnn wil! usher in a variety of important 
flotations. Several syndicates are now being formed to bid 
which are to be sold on a competitive basis. 

The largest loan now in sight is for the Government of Chile and is said 
to total $60.000,000. It is believed at least three banking syndicates are 
negotiating for it. A $12.000.000 Bolivian issue is expected to be brought 
out within a month. 
000,000. A Peruvian loan of $14,000,000 also is 4 possibility for fall. 


on issues 
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Colombia is seeking a loan of approximately $45,- | 








Reported Issuance of Order by Turkey for Closing of 
Foreign Commerce Bodies. 
A Constantinople cablegram (Aug. 12) was published 
as follows in the New York “Journal of Commerce’”’ of yester- 
day (Aug. 13). 


Foreign Chambers of Commerce in accordance with a recent Government 
order to-day received formal notice from the police to cease operations 
beginning from to-day. 


The same paper on Aug. 12 reported the following advices 
from Washington. 


No foreign Chambers of Commerce in Constantinople have been closed, 
despite press dispatches to the contrary, according to cable reports from 
Government officials received by the State Department to-day. Following 
the publication in the newspapers of accounts that the Angora Government 
had closed the American Chamber of Commerce, the Department cabled 
its representative in Constantinople for information. The cable sets 
forth definitely that neither the American, Italian, French or other like 
association has been closed, but it is added that the Turkish authorities 
are apparently studying the question of the foreign Chambers of Com- 
merce, but what is going to emerge from that study it is not forecast. 

Last week we referred (page 646) to the report that the 
American Chamber of Commerce at Constantinople had been 
ordered closed by the Government at Angora. The follow- 
ing from Constantinople Aug. 6 (Associated Press) was 
published in the ‘Journal of Commerece’’ of the 7th inst. 


Dispatches from Angora, the Turkish capital, say the Government 
has ordered the closing of all foreign Chambers of Commerce in the country. 
The order is said to be directed particularly at the American, British, 
French, and Italian chambers. 

The action of the Turkish Government has come as a considerable 
shock to American business interest here. Thus far Government officials 
have declined to suggest the reasons for the orders. 





Offering of $250,000 414% Bonds of Burlington Joint 
Stock Land Bank. 


y 


An issue of 444% farm loan bonds to the amount of 
$250,000 of the Burlington (iowa) Joint Stock Land Bank is 
being offered by Halsey, Stuart & Co., Ine., and William R. 
Compton Co. at 101% and interest, to yield about 4.30% to 
1935 and 4.50% thereafter. The bonds will be dated Nov. 1 
1925 and «ill mature Nov. 1 1955. The optional date is 
May 11935. They will be coupon bonds of $1,000 denomin- 
ation, fully registerable and interchangeable. Interest will 
be payable May 1 and Nov. 1, and principal and interest 
will be payable at the Burlington Joint Stock Land Bank, or 
through the bank’s fiseal agent in Chieago, at the holder’s 
option. The bonds will be acceptable as security for postal 
savings and certain other deposits of Government funds. 
The statement of the Burlington Joint Stock Land Bank (as 
officially reported July 31 1926) follows: 


Acres of real estate security loaned upon_._...........----.-- 52,872 
Total amount of loans closed é . $3,411,000 
Appraised value of real estate security, including improvements_ $8,423,923 


Average appraised value per acre 7 Jébwawne 3 59 32 
Average amount loaned per acre- A mee 
Percentage of loans to appraised value of security 2 
The bank operates in the States of Iowa and Illinois. Its 
charter was issuedin January 1923. C. J. Artz, President 
of the bank, was connected with the American Savings Bank 
& Trust Co. of Burlington for twenty years; C. C. Clark, 
Vice-President, has been a practising attorney for thirty-five 
years; G. 8S. Tracy, Vice-President, is a practising attorney 
and an extensive land-owner; J. L. Edwards, Secretary and 
Treasurer, as President of the Merchants National Bank of 
Burlington, has been in the banking business for the past 
thirty-five years. 





G. L. Miller & Co., Inc., and Sagamore Apartments, Inc. 
Open Books at Hearing to Disprove Martin Law 


Violation in Floating Issue of Sagamore 
Apartments Bonds. 
At a hearing held on Aug. 2 before Referee Maurice 


Bloch, G. L. Miller & Co., Inc., of this city, dealers in realty 
mortgage bonds, and Sagamore Apartments, Inc., of Bronx- 
ville, N. Y. (a company financed by G. L. Miller & Co.) 
opened their books in answer to charges of Keys Winter, 
Special Deputy Attorney-General, that the floating of a 
$575,000 bond issue of Sagamore Apartments bonds violated 
the Martin Act. In reporting the hearing before the ref- 
eree, the New York “Times” of Aug. 3 said in part: 

Mr. Winter had alleged that the security on these bonds, as represented 


by the actual value of the 88-apartment building, was not “‘more than 
$600,000." Morris P. Altman, President of the Sagamore Corporation, in 


denying another allegation that many apartments were vacant, said all 
but one were rented, and that the present gross income was $112,920. 
A net income of $83,320 remained, he said, after payment of $14,940 for 
running expenses, $12,660 for taxes and miscellaneous items of $2,000. 
| After deducting interest charges of $31,850 on the bonds and $23,900 
average annual amortization, which, Mr. Altman maintained, proportion- 


ately enhanced the value of the equity, there was an actual net annual 
profit now of $27,570, he said. 

Capitalizing the net profit at the customary 10%, Mr. Altman said, and 
adding the additional value represented in the $575,000 in bonds, it was 
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apparent that the equity would have a val 
proper crediting to this equity of indebted 


He felt 


1e of $880,000 at least. 
guished would 


ness annually extingt 


bring the figure even to the $1,000,000 mark. 

Willard C. Wheeler, Vice-Pr nt of G. L. Miller & Co., submitted 
outside appraisals of Jand and iilding which valued them at $150,000 
and $750,000 to $800,000, 1 ; 

“The present market va f t Sagamore Apartment,” Mr. Wheeler 
said, “is approximately $98] or $81,000 more than the appraised 
value.’ 

He said the gr ar i] is already far in excess of the figure 
claimed in t I 1 ci I ‘ i that his company had ever ad 
vertised the | ding semi-fireproof structure.” 
Hy ( i t “represented to the 
pu | trustees in the State 
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An item in regard to the above appeared in the July 31 
“Chronicle,” pages 527 and 52S, 





Half Million Dollars to be Distributed Before Sept. 1 
Among 1,500 Members of Connecticut 
Valley Association on 1923 Crop. 
dollars will 
Connecticut 


A half million 
members of the 
before Sept. 1 


be distributed among 1,500 
Valley Tobacco Association 
as the third payment on the 1923 broadleaf 
crop, it was announced on Aug. 9 by Judge Levi P. M. 
Hickey, Vice-President of the Association. According to 
the Hartford “Courant” of Aug. 10, which says. 

The money has been made ay 
from collateral pledged to the 
field for loans given on the 


iilable for distribution through its release 

Federal Intermediate Credit Bank of Spring 
1923 and 1924 crops. This release, notice of 
which was given the Association in a letter received yesterday, comes as a 
result of the large payments which have been made on the loans in the past 
year. A year ago the loans on the two crops amounted to $7,200,000, 
while at the present date the amount remaining to be paid is $3,750,000, 
according to Judge Hickey 

E. H. Thomson, President of the Springfield bank, in the letter to the 
Association stating the availability of the money expressed gratification 
“at the fine showing that has been made in the last six months" and looks 
upon the present condition of affairs in the “decidedly 
encouraging.”’ 


Association as 


Nearly Four Millions Paid. 

This distribution of $500,000 follows that of an equal amount which was 
made to growers about a month ago on the 1925 Havana seed crop. It is 
also of the same amount as the second payment which was made on the 
1923 broadleaf crop. The first payment on this crop was $2,994,478 90, 
The payment which has just been announced will, therefore, bring the 
total amount distributed to growers on their 1923 broadleaf crop to $3,994, 
478 90. A final payment of something over $500,000 is yet to be made. 

The computation involved in determining the amount to be paid on each 
of 1,500 accounts will probably take about two weeks, Judge Hickey said 
yesterday. The first of the checks will be mailed Aug. 23 and all will have 
been distributed before Sept. 1. The successful inscription sale of tobacco 
which was held last week was said to have had only an indirect effect in 
bringing about this distribution. 

The letter from the Federal Intermediate Credit Bank, addressed to 
Joseph W. Alsop, President of the Connecticut Valley Tobacco Association, 
is as follows: 

Congratulated by Bank. 

“We have reviewed the conditions with reference to the loans which your 
association has with this bank and the collateral pledged for same. 

“We are gratified with the fine showing that has been made in the last six 
months. As you and the officers of your association well recall, the situa 
tion last fall seemed, for a time, embarrassing. At that time. however, 
even with the unfavorable conditions that existed this bank, with the aid 
and counsel of the other banks in the valley, was glad to be of service and 
help to tide over a difficult period. 

“These periods of depression come in all lines of farming at one time or 
another, but when we realize the natural resources of this Connecticut valley, 
no one could lose faith in its agriculture. 

“With the able management and the operation which you and your asso 
ciates have shown resulting in substantial sales of tobacco and material 
reductions on our loans, the situation is decidedly encouraging and we are 

leased to inform you that we are to-day notifying the Hartford-Connecticut 

rust Co., as trustee, to release to your association $500,000 in cash from 
the collateral which is pledged for our loans on the 1923 and 1924 crops, 
such sum to be disbursed to your growers as your board may direct. 

“Again expressing our appreciation of the splendid co-operation you have 
shown and assuring you of our confidence, we are, 

“Very truly yours, 
“E. H. THOMAS, President.’ 





Inquiry by New York Stock Exchange into Transactions 
in Stock of Consolidated Distributors, Inc. 


With a view, it is said, to determining whether a corner 
exists in the stock of the Consolidated Distributors, Inc., the 
New York Stock Exchange has called upon members to 
furnish a list of transactions in the stock from Aug. 2 to 11. 
The letter to members follows. 

Aug. 11 1926. 


To Members of the Exchange: 

I am instructed by the Committee on Business Conduct to request you 
to furnish it by noon, Monday, Aug. 16 1926, with a list of all full-lot 
transactions made by you from Aug. 2 to 11, inclusive, in Consolidated 
Distributors, Inc., stock, giving the volume and prices, the names of the 

a 
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for whom you acted. Kindly use trade dates and not blotter dates. 

Please send this information in a sealed envelope addressed to the Com- 
mittee on Business Conduct, Secretary's Office. 

Very truly yours, 
E. V. D. COX, Secretary. 

The Consolidated Distributors, Inc., was formerly the 
Times Square Auto Supply Co. Commenting on the recent 
fluctuations in its stock the New York ‘“Herald-Tribune’’ 
of Aug. 12 said. 

While one of the exchange's lowest priced issues, 
tors has had wide fluctuations. 
eighth point that 


Consolidated Distribu- 
After selling at 5 on Aug. 5 and only an 
figure last Monday, heavy offering of the shares 
brought it down to 2% on a turn-over representing about 15% 
of the compan 


below 
on Tuesday 
y's outstanding shares. Arally yesterday placed it at3k. 

was made last night by Jesse Froelich, 
Distributors. Mr. Froelich ascribed the recent 
ns to the belief on the part of many traders that 65,000 shares of 
the company’s now held in the treasury, would be dumped on the 
marl of July, and, when this did not materialize, to a report 
circulated on the Street that there and that the exchange would 


Denial of any corner in the stock 
Pre 
flr 


ident of Consolidated 
etuatic 
stock 
t the latter part 
was a cornet 
strike the stock from the list 
Two other inquiries were sent out by the exchange the latter part of July, 
Mr. Froelich added, the st last night constituting the third 
ition made to members of the Stock Exchange in the space 


itement mailed 


request for inforr 


of a month. 


Speculative interest in this low-priced issue has been keen since directors 


offered stockholders 150.000 new shares last March at $3 75 a share, 
while the old shares were quoted on the exchange at 3 

“Directors would not sell the new shares as low as the then prevailing 
market price because they considered the intrinsic value of each share as 
well above the offering price,’’ Mr. Froelich said “When the offering was 
made a block of 65,000 shares remained in the treasury, which amount the 
Treasurer has the right to issue at $3 75. 

“Whenever the market price got near this figure there was always some 
short selling in the belief that the above block of stock would be dumped 
on the market However, these shares have not been sold yet and they are 
still in the treasury No decision has been reached by the management as 
to just when they will be sold 

“This selling built up a large short interest, but despite the rumors 
circulated about the Street, the shorts were unable to break the stock to a 


point where they could cover their commitments 
to buy the price shot right up again. 

“The excellent financial condition. In July we 
earned $31,700 on the stock and this month should run above $30,000. We 
have a chain of thirty-four stores within one hundred miles of the metro- 
politan district and these stores are illustrating that a chain store system, 
properly conducted, is a wonderfully paying proposition. 

“There is no corner in our stock and never has been one.” 


Every time they went 


company itself is in 








Daily Statement of New York Stock Exchange on 
Call Money Market. 

The following are the daily statements issued this week by 
the New York Stock Exchange regarding the call money 
market: 

CALL LOANS ON THE NEW 


YORK STOCK EXCHANGE. 


Aug. 9—Renewal, 4%: high, 4%: low, 4%; last, 44%. Turnover quite 
heavy. Money in supply at 4% at close. 

Aug. 10—Renewal, 44: high, 5; low, 4%; last, 5. Ona much larger turn- 
over than has been the case of late, and on withdrawals by out- 
of-town institutions, money was advanced from renewal of 44 %- 
416% and through to 5%, at which rate funds were in ample 
supply with money over at the close. 

Aug. 11—Renewal, 4%; high, 4%: low, 44; last, 4%. With a light turn- 


over in money there was an ample supply throughout the day at 
the renewal! rate, which remained unchanged. 
Aug. 12—Renewal, 414: high, 414; low, 4; last, 44. 
and money in supply at the rate. 
Renewal, 44%; high, 4%; low, 4; last, 44%. With a turnover 
about as of yesterday money was in free supply with a substantial 
amount unloaned at the close. 


Moderate turnover 


Aug. 13 


Statements of previous weeks appeared in our issues of 
July 10, page 155; July 17, page 279; July 24, page 411; 
July 31, page 527, and Aug. 7, page 658. 








Moody’s View of the Stock Market Outlook. 

Moody's “Weekly Review of Financial Conditions’’ in 
its current issue says in part: 

Stock price movements are showing many of the features which are 
so characteristic of distributing markets. When heavy distribution is 
under way, August ‘s often a time of groat strength, as it was in 1902, 
1906, 1909 and 1916. 

A few conspicuous market leaders are also characteristic. In 1906 
Union Pacific was the great market leader; in 1909 it was Reading; and 
n 1916 it was U. 8S. Steel. Other stocks were sold to the public under 
cover of great strength in these. 

From an economic viewpoint, a distributing market is a time of grow- 
ng inflation, and, judging from the current expansion of bank loans, this 
year may be no exception. 

The steel trade is reviving, as it usually does when inflation is devel- 
oping. Indications are that one may fee) optimistic regarding steel or 
the second half of this year, but increasingly conservative thereafter. 





Year Book of New York Stock Exchange. 

The Committee on Publicity of the New York Stock Ex- 
change has compiled and published a ‘‘Year Book’’ contain- 
ing information and statistics of the Exchange running back 
134 years. The book contains a complete chronology of 
events affecting the Stock Exchange, records of membership, 
partnerships, branch offices, Ke. It gives a record of meet- 
ings of committees, a list of executive officers since 1817, in- 
terest rates for call loans, a record of visitors to the galleries, 
and many other interesting statistics. T here is included in 
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the text a list of all the Better Business Bureaus in the 
United States with their addresses, and also of the State 
Securities Commission with which the Stock Exchange is 
co-operating in fighting security swindling. Among the 
other statistics outlined in the book are personal records, 
Statistics of consumption of the Stock Exchange Building, 
records of stock and bond tickers in operation, a comparison 
of insolvencies among Stock Exchange members and banks, 
listings of securities, &e. 





Supreme Court Justice Cropsey Permanently Enjoins 
Louis Stevens and Thomas F. Houlihan, Brokers 
of This City. 

According to the New York ‘‘Times” of Aug. 11, Supreme 
Court Justice Cropsey in Brooklyn on Aug. 10 permanently 
enjoined Louis Stevens and Thomas F. Houlihan, brokers, at 
116 Broad Street, this city, from further operations in the 
business of “put and eall.” Justice Cropsey in his decision 
said that the exercise of options on the New York Stock 
Exchange seemed to him ‘exceedingly undesirable,” but 
that “in the absence of legislation prohibiting them” they 
might be legally indulged in. Continuing the ‘‘Times” 
said: 


The action against the brokers was brought by State Attorney General 
Albert Ottinger through Deputy Attorney General Mackey Rackow. 
Mr. Rackow said that the firm of Stevens & Houlihan had operated under 
contracts and that the greater portion of the business had been done by 
mail. He said also that in every case but one there had been no delivery of 
securities by the firm where partial payments had been made and that the 
option contracts had not been used for their legitimate purposes, but as a 
gambling scheme on market fluctuations. 

Justice Cropsey in his decision said: 

“While such a contract as this is upon its face valid, if in fact both parties 
to it intended that the securities should not in fact be delivered but that a 


settlement should be made on the market price, then it would be a wagering | 


contract and illegal. 

“The purpose, of Article 23A of the General Business law 

Martin act) was to prevent fraud, so when it is shown, as it has been here, 

that the defendants are making these contracts without the intention of 
delivering the securities bought, they should be enjoined from continuing 
to make them. even though the Attorney General may not be able to show 
what the intention is or might be of the prospective customers of the 
defendanst."’ 

The Anti-Stock Frauds Bureau, organized by Attorney General Ottinger, 
said the decision would help it in its efforts to clean up certain phases of 
brokerage operation. 

The New York Stock Exchange took no part in the action before Justice 
Cropsey, who :n his decision merely made reference to the exercise of 
options in the terms quoted. 


however, 





Federal Court Confirms Composition of Bankrupt Firm 
of C. P. Dow & Co., Boston. 

A composition offer to the creditors of the defunct brok- 
erage firm of C. P. Dow & Co., Boston, was confirmed in 
the Federal Court at Boston on Aug. 11, according to a press 
dispatch on that date printed in the ‘“‘Wall Street News” of 
the following day. The offer consists of full payment to 
all priority creditors, which amount to about $450,000, and 
10% cash payments to unsecured creditors, which latter 
would amount to $600,000. “The failure of C. P. Dow & 
Co., which followed the firm’s expulsion from the New York 
Consolidated Stock Exchange, was noted in the ‘“‘Chronicle”’ 
of Aug. 8 1925, and we referred subsequently to its affairs 
in our issues of Sept. 19 1925 and May 1 1926, pages 1418 
and 2440,, respectively. 





Louis M. Kardos, Jr., Former Head of the Defunct 

Brokerage Firm of Kardos & Burke, Begins 

Prison Term. 

On Tuesday Aug. 10 Louis Montgomery Kardos Jr., 
former head of the brokerage house of Kardos & Burke of 
this city, which failed for upwards of $2,000,000 in February 
1922, began the prison sentence of not more than three years 
imposed upon him in December 1924 by Judge Charles C. 
Nott in the Court of General Sessions, following his convie- 
tion of trading against the account of a woman customer 
several months before the failure. 
also carries a fine of $2,000. Following his conviction, Kar- 
dos was permitted his liberty in $15,000 bail while he ap- 
pealed unsuccessfully to the Appellate Division of the Su- 
preme Court and the Court of Appeals to set 
dict, the decision of the latter Court 
short time ago. 


Judge Nott’s sentence 


aside the ver- 
g handed down a 
There was a report after the adverse de- 
cision of the Court of Appeals that Kardes intended to earry 
his case to the United States Supreme Court, and he was 
allowed to remain at liberty under the $15,000 bail pending 
his determination on that move. However, on Aug. 10 his 
attorneys unexpectedly appeared with him before Judge 
Mancuso in the Court of General Sessions and announced 
that no further appeal would be made. Judge Mancuso 
then formally canceled the bail ordered Kardos 


Deir 


and 








turned over to the?Commissionerfof Correction to begin his 
sentence at Welfare Island. Thef=Court directed that five 
additional indictments against Kardos be kept effective and 
that warrants be left at the penitentiary so that he could be 
arrested when he finishes his term. At the time of the fail- 
ure John Burke, former Treasurer of the United States and 
thrice Governor of North Dakota, was a partner with Kardos. 
After the crash Mr. Burke announeed that he had lost all his 
money through the failure and that he had no knowledge of 
the manner in which the firm was being operated. He aided 
District Attorney Banton, it is said, in the investigation 
which led up to the indictment of Kardos. We last referred 
to the affairs of Kardos & Burke in of 
July 12 1925, page 2821. 


the ‘“Chronicle”’ 





Gain of Near’y a Million Dollars in Resources of National 
‘ Banks During Past Year. 


An increase of nearly one billion dollars in the resources 
of the national banks during the past year is disclosed in 
the following statement issued on Aug. 10 by the Comp- 
troller of the Curreney bearing on the reports made by the 
banks to the Comptroller as of the close of business June 
30 1926. 


The total resources of the 7.978 reporting national banks in the con- 
tinental United States, Alaska and Hawaii, aggregated $25,315,624,000 
on the date indicated, as compared with $24,893,665,000 on April 12 1926, 
and $24,350,863 ,.000 on June 30 1925. 

Loans and discounts, including rediscounts, of these banks aggregated 
$13.417.674,000, on an increase of $116,368,000 over April 12 1926, and 
greater by $743.607,000 than the amount reported a year ago. 

United States securities owned totaled $2,469,268,000, which is a de- 
crease of $71,555,000 and $67,499,000 over April 12 1926 and June 30 1925, 
respectively, the decrease being accounted for by eliminating from the banks 
investments bonds and securities borrowed. Holdings of other miscel- 
laneous bonds and securities amounted to $3,372,985,000 on June 30 1926, 
as compared with $3,269,027,000 on the date of the previous call and 
$3 193.677 ,000 on June 30, a year ago. 

Balances due reporting banks from other banks and bankers, including 
lawful reserve with Federal Reserve banks of $1,381,171,000, amounted 
to $3.364,.019,000, and were $136,267,000 greater than in April of the 
current year, and $70,234,000 more than on June 30 1925. 

Cash in banks, $359,951,000, shows a decrease of $7,622,000 since April 
but an increase of $316,600 over June of last year. 

The paid in capital stock of the reporting national banks was $1,412,- 
872,000, an increase of $2,438,000 over April 12th figures, and $43,437,000 
more than on June 30 1925, notwithstanding there has been a reduction in 
the number of reporting banks since April 12 1926, and June 30 1925, of 
22 and 94, respectively. Surplus and undivided profits totaling $1,676, 
186.000 is a decrease of $12,737,000 since April 12 1926, but an increase 
of $75,847,000 over the surplus and undivided profits reported in the 
June call of 1925. 

Liabilities on of circulating notes outstanding amounted to 
$651,155,000, which were greater by $1,703,000 than in April, and $2,661,- 
000 more than in June of 1925 

Julances on the books of reporting banks to the credit of correspondent 
banks and bankers. including certified checks and cashiers checks outstar d- 
ing. amounted to $3,405,.248.000, which an increase $120,654,000 
since April last, but in the year of $41,408,000. 

Total deposit liabilities amounted to $20,642,164,000, which exceeds by 
$466 366,000 the total on April 12th of this year, and $732,495,000 more 
than in June of 1925 Included in deposit liabilities are United States and 
other demand deposits of $10.923,107,000, an increase of $231,709,000 
since April, and an increase of $381,752,000 in the year; and time depcsits, 
including postal savings, $6.313,809,000, which amount exceeds by $114,- 
003.000 and &389,.151,000 the time deposits reported on April 12 1926, 
and June 30 1925. respectively. Total individual deposits (time and de- 
mand) were $17,092.412,.000 on June 30 1926. 

The liabilities for money borrowed, represented by bills payable and 
rediscounts, aggregated $522,.608,000, which is a decrease of $1,695,000 
since April but an increase in the year of $43,627,000. 

The percentage of loans and discounts to total deposits on June 30 1926, 
was 65.00, as compared with 65.93 on April 12 1926, and 63.66 on June 
30 1925. 


account 


a c 
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Benjamin M. Anderson Jr. of Chase National Bank on 
Essentials of Business Policy General Business 
Extremely Good. 

“Business Policy To-day’ was the subject of an address 
by Benjamin M. Anderson Jr., Ph.D., Economist of the 
Chase National Bank of the City of New York before the 
National Retail Dry Goods Association at the Hotel Penn- 
svlvania on August 12. Mr. Anderson commented on the 
fact that “the world is not yet restored to stable equilibrum” 
and pointed out that “the great eredit and 
business policy in a period of unstable equilibrium is to be 
found in the word ‘liquidity.’ ’’ In the midst of the present 
state of unsettlement of world affairs, Mr. Anderson finds 
The follow- 


essential in 


business in the United States “extremely good.” 
ing is an extract from his remarks: 

Since 1920 the business men and bankers of the United States have steered 
a very skillful course. * The world is not yet restored to stable equilibrium. 
The past year, for example, has seen Germany pass through an acute 
financial crisis, with, happily, real improvement in recent months. France 
is in the midst of grave financial problems. Belgium is also. Italy has 
had a foreign exchange crisis. Britain has settled the problem of the gen- 
Poland has gone 


eral strike but remains with an unsettled coal strike. 
through revolution. 

In the United States we have seen since August 1925 a decline in whole 
sale prices of 11% on Bradstreet’s index number, and a decline of 84% 
since August 1925 and of 744% since January last, according to Fisher's 
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weekly index. We have 
tuations in the price 
In the midst of all 


seen sharp downward movements and wide fluc 
int individual commodities. 
general 


of many import 


this unsettlement, however, business in the 


United States has been extremely good ind it continues extrem ly go000 
to-day. It is indeed remarkable that a year in which wholesale prices have 
declined 8% % to 11% should show such strong business activity. And it 
is remarkable that the commercial portfolios of the banks, in quality and in 
detail, should exhibit the soundness and strength that they do, and that 
they should have expanded so moderately in this period of easy money. 
What is the explanation? It is not an accident It is an achievement 


And it is an achievement not of few 
tude of intelligent 
dividual projects, 
and individual] 
giving and taki 


great leaders, but rather of a multi 
bankers, carefully planning their in- 
ching matters of detail. 


1 prudent in 


business me nd 
carefully w 


busine 


Individual bankers 


s men have bee unusual degree in the 


g of credit 


The Essential of 


great essential in credit 


Business Policy. 
Th ind business policy in 
equilibrium is to be found in the word 


a period of unstable 
Safety is to be found in 
maintaining an unusual margin of capital and above all in an unusual mar 
gin of liquid capital. Sound policy involves the conservation of profits, 


liquidity 
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the paying out of dividends in an unusually moderate way, and the making | 


of unusual additions to surplus out of profits 
ments, carrying moderate inventory 
producing for stock. 

If greater caution were all, however, we should not have had the business 
activity which the past few years have witnessed. With the greater caution 
there is also greater caution. It is not the courage of blind optimism. 
It is not the courage of ignorant folly. It is rather the courage of the pru- 
dent man who knows that he has taken precautions, who has measured the 
dangers of hi: course, and who believes that the precautions which he has 
taken are sufficient to justify him in going ahead. 


it involves limiting commit 
producing for the market rather than 


Increased Forward Buying. 

The present is not the time to relax the conservative policies of the past 
five years. They have stood us in good stead. Since 1922 we have had 
business safety and a very gratifying total of business activity, because of 
them. We have had setbacks and reactions, especially in 1923 and 1924. 
But they have not been violent, and they have not involved credit disturb 
ances Men who are always ready to pull up do not have to pull up 
violently. Reactions which follow periods of careful buying cannot last 
very long because new buying must come soon as buyers’ stocks are depleted. 

The opinion has lately been expressed in authoritative quarters that 
business men on a considerable scale are departing from the conservative 
policies of the past five years, and, in particular, that the volume of forward 
buying has substantially increased One explanation of the unusual volume 
of business during the current summer is that just this clement of increased 
forward buying has been injected into it. This would mean that we are 
doing this summer part of the business which we should otherwise do in 
the fall. I cannot measure the extent of this. But I wish to say a word of 
caution against any general movement in this direction. The world is not 
yet straightened out The business policies of 1913, to say nothing of 
those of 1919, are not safe policies in the world to day. 





Representative McFadden Seeks Views of National 
Banks on Hull Amendment Carried 
Branch Banking Bill. 


iti 


An expression of opinion from the national banks of the 
country regarding the Hull amendment carried in the final 
draft of the McFadden branch banking bill sought by 
Representative McFadden in a letter addressed to those in- 
stitutions under date of July 28. The bill as finally consid- 
ered in conference, and the statement made by Representa- 
tive McFadden regarding the status of the proposed legisla- 
tion were given in these columns last week. In 
seeking the of the national banks relative to the 
measure, Mr. McFadden says “the present position of the 
bill is a matter of vital concern to all of the national banks, 
because if an agreement is not reached with respect to the 
Hull amendment before the Sixty-ninth Congress adjourns 
on March 4 1927, the proposed legislation with its many 
needed provisions will be lost.” ' 
tative McFadden’s letter: 

HOUSE OF REPRESENTATIVES. 
Committee on Banking and Currency. 
Washington, July 28 1926. 


is 


page 660. 
views 


The following is Represen- 


To the National Bank Addressed. 
Dear Sirs: I enclose for your earnest consideration a copy of my re- 
marks on the McFadden bill. ; . 
As stated in my remarks all matters in dispute between the Se 
the House conferees have been agreed upon with the exception of the Hull 
Amendment, which appears in italics in sub-section (c) of Section 
which reads as follows: ‘tat the date of the approval of this Act, and.” 
If and when an agreement is reached by the conferees on this amendment, 
the bill will be reported back to the Senate and the House at the Second 
Sessions of the Sixty-ninth Congress with a recommendation that it pass. 
The main purpose of this bill is to enable national banks to compete 
fairly with State banks and to establish a national policy with respect to 
branch banking. A close examination of the bill will show that while it 
permits national banks to have branches within the strictly 
of the cities in which they are located, provided States’ laws permit branch 
banking, it does not permit national banks to have branches outside of 
cities and it prevents the further extension of State wide branch banking 
by State bank members of the Federal Reserve System, Therefore, it is an 
anti-branch banking oill, because it sets a limit beyond which national 
banks and State bank members of the Federal Reserve S 
The Hull amendment, in the form in which the 
ered in conference, relates solely to the right of 
city branches in a State which may hereafter permit State banks to have 
city branches. In rejecting the Hull amendment the Senate acted in the 
light of a national policy, the purpose of which is to give national banks 
the right to have city branches automatically if the laws of the States in 
which they are located authorize State banks to have branches regardless 
of the time when such branch banking laws were passed. The House, in 
restricting the privilege of city branch banking to national banks in those 
States that authorize branch banking at this time, believed it was carry- 
ing out the wishes of the banking fraternity as expressed by the resolution 
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yu are illing to have the entire legislation lost because 

r a quest that is t 1 great extent academic. The 
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a matter of ser concern to the business interests of the United 

State CAL if t 1] does not become a law the surest foundation of 

} leral Resery System will be weakened by the conversion of many 

D rt ( 1 in Congress, telegrams and letters 

‘ rece 1 fi na 1 bank rging that the bill be passed either 

vith or wi it t Hvll amendment. This conveys very little idea to 

members of Congress of what the national banks want with respect to the 

policy of city-branch banking and the only way your Senators and Repre- 

sentatives can meet your wishes is for you to tell them in unmistakable 

language what your attitude is on the question involved in the Hull amend- 


ment. If you feel that city branch banking should be confined to the 
twenty two that now permit branch banking, yeu are earnestly re- 
quested to make your wishes known. If you believe that national banks, 
located in the other twenty-six States that do not autherize branch bank- 
ing now, should be permitted to engage in city branch banking automatic- 
ally in the event the laws of those States are changed to favor branch 
king, you should tell your Senators and Representatives that you be- 
lieve the Hull amendment uld not be included in the bill. f 

If the national banks of the United States will deeide on a policy with 
respect to the Hull amendment and make their wishes known in unmistak- 
able language to their Senators and Representatives, it will be very help- 
ful to the friends of this bill in their efforts to have it enacted into law. 
I shall be glad to hear from you after you have taken this subject up with 
your Congressman and Senators, hoping to thus gain an expression of their 
attitude as to this legislation. 

Your co-operation and early advice will be appreciated. 

Respectfully yours, 


states 


bar 


she 


L. T. McFADDEN. 





Likelihood of Injection of McFadden Branch Banking 
Bill into Deliberations of Los Angeles Convention 
of American Rankers Association. 

Regarding the likelihood of the McFadden branch bank- 
ing bill becoming an at the annual convention in 
October of the Ameritan Bankers Association, the New York 
“Journal of Commerce” had the following to say in its Aug. 9 


issue 


edition: 


Considerable anxiety is expressed by bankers interested in the forthcom- 
ing convention of the American Bankers Association, which is to take 
plac it Los Angeles, lest the meeting should give rise to one of those sharp 
wersies which the organization has for a good many years sought 
to a id. What is fears is that the McFadden banking bill, which had 
reached a critical stage in Congress, just at the close of the last session, 
may become a bone of contention and perhaps give rise to an open breach 

1 the association. Zehind the effort to keep this subject off the plat- 
form at Los Angeles, there is a lengthy story of scheming and contriving 
to use the influence of the bankers’ association in the matter of Federal 

gislatior 


Early Indorsement of McFadden Bill. 


The bankers’ association three years ago went on record ag vigorously 
favoring the McFadden bill and especially the phases of it designed to 
repress branch banking. The scheme was to so frame the McFadden bill 
as to permit branch banking in cities, but inasmuch as it was believed 
country bankers would never tolerate anything that squinted in the direc- 


tet of branch banking, advocates of the bill undertook to make it appear 
as an anti-branch bank bill, by prohibiting banking at the same time that 
ted the desired permission to national banks to establish branches in 
cities. The bill, however, aroused a good deal of unexpected opposition 
from State institutions which found themselves very seriously hampered, 
particularly by reason of the fact that the framers of the McF adden bill in 
the effort to protect national banks against State bank competition, under- 
took to provide that there should be no admission of State institutions to 
the Federal Reserve System under conditions which were less favorable than 
those established for national banks under the law. So the McFadden bill 
became a subject of controversy among bankers, amd twe years ago the 
issue had become exceedingly warm. 
The Chicago Convention. 

Then came the Chicago convention, in the course of which the McFad- 
den advocates were able to put through a general indorsement of the 
original bill with additional amendments which were designed to prevent 
the growth of branch banking in States where nothing had been done 
either way. The indorsement was run through a committee in the usual 
fashion and then hastily put before the general session of the convention. 
Although there was great dissatisfaction and opposition on the part of 
many bankers, it has not been the practice in the American Bankers Asso- 
ciation to have anything in the way of unpleasant debates, and conse- 
the whole subject was allowed to go by default. Effort later 
made to use the indorsement of the bankers’ association as a reason for 
favorable action by Congress caused a good deal of dissatisfaction and led 
some influential members of the association to cance] their membership. 
Others absolutely repudiated the indorsement and an extremely unpleasant 
created. 

Row at Atlantic City Avoided, 
everything had been set for a general row in the Atlantic City 
conventic n, but the management met this by arranging to keep the whole 
subject the background and prevent it from coming to a public issue. 
This led to the calling of the so-called anti-branch bank convention, which 
took place at same time as the bankers’ association meeting, and was 
made by some members to appear as a part of the latter. As a matter of 
fact it had nothing to do with the bankers’ association, and while in some 
of the section meetings at the convention the subject of branch banking was 
discussed and one or two resolutions passed, the management was success- 
ful in preventing any general heated debate from occurring at the open 
It was then hoped that the whole subject would be disposed of 
by Congress and would not arise to be dealt with again. Congress, how- 
ever, was not able to pass the McFadden bill, although it went through 
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both Houses, it being held up in conference committee, with the prospects 
apparently favoring its failure at the short session, due to sharp divergence 
of opinion at both ends of the Capitol. This makes the situation more 
than ever acute in the American Bankers Association, there being now two 
strong parties the association, neither of which is willing to yield to 
the other or allow the other to use the association as a means of pushing 
forward its legislative undertakings in Washington. Because of this situa- 
tion fricti threatened 


} r 
veeti 


severe has at this year’s meeting and both 
sides have expressed a determination to refuse any longer to abide by the 
tradition which for some years past has prevented the bankers’ association 


from allowing differences of opinion to appear on the surface. 
Debate at Los Angeles in Sight. 

The meeting at Li 

bill 


ore 
ers, 


arguments 


ss Angeles is a peculiarly difficult place for McFadden 
advocates to bring forward their because California bank- 
and particularly those of L Angeles and San Francisco, have felt 
themselves severely attacked by the provisions of the McFadden bill and 
are unwilling to submit to anything that would seem to favor it even 
tacitly. The bankers’ association will be in a position of accepting ex- 
tended hospitality from the Los Angeles bankers and an attack on their 
hosts will come with a rather bad grace if it should be allowed to gain 
headway. This is fully recognized by the insiders in the management, who 
would much prefer to follow the Atlantic City tactics of keeping the 
whole subject off the program andi saying nothing about it, it being recog- 
nized that the original indorsement of the measure was unwise, owing to 
the fact that sharp differences of opinion developed in the association. 
It seems extremely doubtful, however, whether the extremists will allow 
a quiet convention to cccur, and there are a good many members who think 
that the Los Angeles meetings may prove a sort of turning point in the 
association by reason of the fact that they may see more vigor injected 
into the discussien of actual banking problems. Conferences have been in 
Progress within the past few days as regards the program and arrange- 
ments for the Los Angeles meetings, but as yet the probable course of 
action with respeet to the McFadden bill is uncertain owing to the sharp 
differences ef opinien wich prevail. 
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Federal Reserve Bank of New York Increases Discount 
Rate to 4. 

The Federal Reserve Bank of New York has for the third 

time the present year announced a change in its discount 


rate. In January the rate was increased from 31% to 4%; 
in April it was lowered to 344%, and this week it was again 


raised to 4°). The notice regarding this week’s action was 


issued as follows on Aug. 12: ° 


FEDERAL RESERVE BANK OF NEW YORK. 
Circular No. 735, Aug. 12 1926, Superseding Circular No. 723, Dated 
April 22 1926.] 
Rate of Discount. 
To All Member Banks in the Second Federal Reserve District: 

You are advised that, effective from the opening of business on Friday, 
Aug. 13 1926, until further notice and superseding all existing rates, this 
bank has established a rate of 4° for all rediscounts and advances. 

Very truly yours, 
BENJ. STRONG, Governor. 

The changes earlicr this vear were recorded in our issues 
of Jan. 9, page 156, and April 24, page 2286. 
Press accounts from Washington Aug. 12, 
approval by the Reserve Board of the increased rate, said: 

The Federal Reserve Board to-day announced that it has approved an 
application of the Federal Reserve Bank of New York for permission to 
establish a rediscount rate of 4°% on all! classes of paper of all maturities, 
effective Aug. 13. This puts the New York rate on a parity with that of 
the other Federal Reserve banks. 

In its statement to the Board as to its condition Aug. 11, the New York 
bank showed an increase of $24,000,000 in discount holdings. The total of 
bills discounted is given as $190,253,000, of which $148,026,000 are secured 
by Government obligations. 

The New York “Journal of Commerce” 
made the following comments in the matter: 


The action on the part of the bank did not come as an entire surprise to 
the financial] district, where there has been much discussion recently as to 
the probability of an upward revision in the rate. Recent statements of 
member banks showing the increased demands made by expanding Stock 

¢ Exchange activities and by the usual seasonal growth in agricultural and 
commercial] borrowings, it was felt, indicated that the time was approaching 
when a higher rate might be expected. 

The probable effect upon the securities markets and upon stock prices in 
particular of an advance in the discount rate have been matters for much 
conjecture. Although in these days of large individual banking reserves 
the effect of a raise in the central bank rate is felt to be far less important 
than formerly, since financial interests are in large measure independent of 
Federal Reserve borrowings, such action ordinarily acts as something of a 
damper upon trading activities. There are many who feel, however, that 
any such effect upon +e present market would be only temporary. 


Associated 
announeing the 


of yesterday 





Federal Reserve Board Holds Ineligible for Rediscount 
Notes of Parent Corporation to Finance Purchase 
of Automobiles to Be Used by Subsidiaries. 

A ruling by the Federal Reserve Board to the above effect 
is given as follows in the August number of the Federal Re- 


serve Bulletin. 

The Board has been requeste1 to rule upon the eligibility for rediscount 
at a Federal Reserve bank of notes issued under the following plan: 

The notes are to be made by a certain corporation which is a parent 
company, owning approximately 75% of the capital stock of a number of 
corporations throughout the United States engaged in motor transportation 
under the ‘Drive it yourself plan.’’ The proceeds of the notes in question 
are to be used by the parent company to purchase automobiles which are 
to be distributed to the various subsidiary companies. These subsidiaries 
are to pay for the cars out of earnings from month to month. The notes 
will be guaranteed by a surety company. The parent company does all of 
the borrowing for the subsidiaries. 

The plan appears to be one whereby the parent corporation borrows 
money to finance the purchase of automobiles to be used as permanent or 
fixed investments in the business of its subsidiaries. The Board has here- 
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tofore held that notes of a corporation engaged in the business of furnishing 
motor transportation, made for the purpose of providing funds with which 
to purchase motor vehicles, are ineligible for rediscount, on the grounds that 
such motor vehicles necessarily constitute a large part of the corporation’s 








; entire equipment and are hence to be considered permanent or fixed invest- 





| plan it will be done 


ments. It is true that under the plan here presented the notes are to be 
made by the parent corporation and the cars purchased and distributed by 
it to its subsidiaries, but this does not change the nature or purpose of the 
transaction. It does not appear whether there is an actual salo of these 
automobiles by the parent company to the subsidiaries, but in any event 
the Board does not feel that these notes should be considered eligible on 
the theory that the proceeds are to be used to purchase goods which are to 
be resold, because of the close affiliation of the parent company with the 
subsidiaries; the obvious purpose of the plan is to finance the subsidiary 
corporations in acquiring the automobiles. In the Board's opinion, the 
transaction is, in substance even if not in form, a borrowing for capital pur- 
poses. The notes of the parnet company, therefore, the proceeds of which 
are to be used to purchase automobiles to be distributed to its subsidiaries 
and used by them for capital purposes, must be considered ineligible for 
rediscount at a Federal Reserve bank. 








Cut of $100,000,000 in 1928 Budget by President Cool- 
idge Reduces Estimated Expenditures to 
$3,270,000,000. 

A saving of $100,000,000, it is stated, in the cost_of_the 
operation of the various departments of the Government 
will be effected as the result of a paring down by President 
Coolidge of the 1928 estimates submitted to him by General 
Lord, Director of the Budget, on Aug. 11. The $100,000,000 
cut reduces the estimated expenditures to $3,270,000,000. 
Advices from Paul Smith’s, N. Y., Aug. 11, to the New York 
‘“‘Times,’’ regarding the pruning down of expenditures said. 

If the appropriations are kept within these figures, which represent an in- 
crease of $55,000,000 ever the appropriation for the current year, and there 
is continued prosperity to swell the tax receipts, it is felt that Congress may 
authorize another reduction before March 15 1928. . . . 

Current Expenses Increased. 

The original estimates presentei to the President by Director Lord called 
for appropriations of approximately $3,.370,000,000. On account of the 
added current expenses incurred because of recent legislation the President 
was unable to keep the estimated cost of government for the next fiscal 
year below $3,270,.000,000, and all of the departments of Government will 
be called upon to absorb the reduction of $100,000,000. 

The Navy and War Departments, whose expenditures are the largest, 
will be called upon to make the largest reductions in their estimates, ak 
though it is understood that the aviation program will not suffer in the 
slashing. 

Mr. Coolidge holds that there is sure to be a reduction in the world’s 


' armament program in the next few years, either as an outcome of the 


conference to further limit armaments under the auspices of the League of 
Nations or by a conference he intends calling if the Geneva conference 
plans fail to lead to a successful outcome. 

In his budget speech on June 21 last President Coolidge expressed his 
determination to keep the appropriations for the next fiscal year at $3,200,- 
000,000. At that time Congress had not passed the legislation which in- 
crease | the curreat expenditures by $75,000,000. The legislation included 
$36.000,000 for Civil and Spanish War veterans, $18,000,000 for the 
Veterans’ Bureau, $16,000.000 for annuities under the Civil Retirement 
Act and $5,000,000 for increased pay for teachers and annuities in the 
District of Columbia. 

Cuts Total $100,000 ,000. 

This additional obligation and the increasing cost of Government due to 
expansion of activities brought the total estimates in the preliminary re- 
port to the Budget Director close to $3,370,000,000. The cuts, totaling 
$100,000.000, mad by the President were not made public. 

Under the law the preliminary estimates must be submitted to the Budget 
Director by July 15. It is understood that in their original shape they 
amounted to about $3,.400,000,000, but after conferences with different 
executive heads the Director succeeded in inducing them to make reduc- 
tions which brought down the figures submitted to the President, who ran 
his blue pencil through enough items to save $100,000,000. 

General Lord declared that, even if the expenditures in the next fiscal 
year were kept within the figures approved by the President to-day, there 
would be a very small surplus, unless, as in the present year, the revenues 
increasel beyond the amount originally estimated by the Treasury experts. 

President Coolidge is oppose! to the Government proceeding with only a 
negligible estimated surplus, as he feels there are always emergency demands 
arising to force the Government to expend beyond the amount estimated a 
year in advance. 

He feels that if the Federal Government follows constructive economy 
policies it will furnish an example to the cities and States and that they 
will reduce their present heavy taxes. 


To Reduce Federal Personnel. 


There are 246,419 persons on the Government payroll to-day, exclusive 
of the Postal Service, representing a reduction from 656,672 in November, 
1918. There will be further reductions in the force, but no dismissals, as 
vacancies caused by deaths and resignations will not be filled. 

The number of vacancies in the Federal Executive Civil Service filled 
annually by original appointments is about 9% of the total employes, 
Mr. Lord said. It is proposed during 1927 to omit filling such a number of 
these vacancies as will result in saving at least 2% of the total salary cost. 
This means that for each $100 for such salaries $2 at least will be covered 
into the surplus fund of the Treasury, and no employe need be discharged 
for the sole purpose of effecting this reduction. 

Whereever the force can be reduce1 below the 2% figure proposed by this 
President Coolidge feels that the Government force is 
entirely too large and can be greatly reiuce1 without injury to efficiency. 

It is probable that in some departments the entire 9% reductions oecuring 
through deaths and resignations will be made by not appointing to the 
vacancies. 

Another plan to save money is the extension of the system of taking ad- 
vantage of discounts by paying the Government's bills within the discount 
periods and following the practices of private business. 


Since 1920 the Government has saved in discounts $2,231,505,.133. It is 


estimated that the present yearly discount savings can be increase] 25%. 
Duplications will be cut out and all the Government facilities used, instead 
of each department taking care of drayage and such overhead expenditures 
for itself. 
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Mr. Coolidge hopes to add to his economy program by getting through 
the next Congress a reorganization bill which has been under considera- 
tion since 1921. It has been opposed because it would do away with much 
surplus labor and lessen patronage. 

Believing that the country is behind his economy program, the President, 
{t was said to-day, would make this one of his chief economy measures in the 
next session of Congress. 





Illinois Primary Law Held Unconstitutional by 
Circuit Court at Dixon. 

Holding that equa! representation in county conventions 
under the existing statute is impossible, three judges sitting 
in the Lee County Circuit Court at Dixon, Ill., declared 
on Aug. 11 the Illinois primary law invahd and unconstitu- 
tional and enjoined county officers of Lee County from 
paying the salaries of clection judges and clerks and other 
expenses incurred in the April 13 primary. The 
which was heard before Judges Harry Edwards of Dixon, 
Harry L. Heer of Galena and William J. Emersgn of Oregon 
is a test case, says the Chicago “Journal of Commeree”’ 
brought by William J. MeAlpine, a retired contractor of 
Dixon, to restrain County Cerk Fred J. Dimick and County 
‘Treasurer Charles H. Kastman from paying the expenses in 
the Lee County primaries. An appeal will be taken to the 
[linois Supreme Court, says the paper quoted, from which 
we also take the following: 

Judge Emerson delivered the opinion orally. . The laws which the 
three Judges agree are invalid have governed the nomination by political 
parties for al] State and local offices since their passage in 1910 by a special 
session of the Legislature If the Supreme Court upholds the Emerson 
Edwards Heer judgment, it is pointed out, the system used prior to 1910 


will automatically come into effect again 
Judge Emerson in bis announcement said: 


action, 


“We have decided that no good purpose can be served by our going into 
reasons for the conclusions we have reached. We all agree on the decision 
about to be announced and after 4 very careful examination and painstaking 
consideration of the former decisions of the Supreme Court in similar cases 
during the several weeks that this case has been before us. We are of the 
opinion that the primary law of 1910 is illegal and unconstitutional and 
that is the unanimous opinion of this Court." 


In his argument Attorney Dixon pointed out that the direct basis of 
attack was the redistricting of precincts in the City of Dixon, and referred 
40 the “obvious invalidity of both the general and legislative primary Acts 
of 1910. Mr. McAlpine, he said, lives in the second precinct of Dixon. 
In the election of 1924, Len Small received 285 votes in that precinct, and 
60, under the provisions of Sections 9 and 10 of the general Act, the precinct 
committeemen would be entitled to seven votes in the county convention. 


One Case in Point. 

“After the last election,’ proceeded Mr. Dixon, ‘‘the Board of Super 
visors reapportioned some of the Dixon precincts. A part of the first pre 
cinct was added to the second. Subsequently, in April 1926, a new pre 
cinct committeeman was elected for the second precinct, the voter therein 
voting according to the newly established boundaries. 

“It therefore became impossible to determine how many votes Small re 
ceived in the new second precinct, as it was not in existence with its present 
boundaries at the time of the 1924 election of Governor. 

“The Primary Act provides that each committeeman in the county con 
vention shall have and one extra vote for each 50 votes cast for 
Governor in his precinct at the preceding general election As there is no 
possible way of ascertaining how many votes Small received in the present 
second precinct, the committeeman is automatically deprived of all his 
extra votes based on the vote for Governor in his precinct 

“The sections providing for the county committee are the backbone 
and _ controlling sections of the Act. Without them there can be no valid 
functioning of the committee or party machinery. The committee assem 
bles as a convention and elects all delegates to all judicial and State conven 
dions. 

“It also nominates candidates in case of death or withdrawal after the 
primary. ‘This is all done by the committee voting on a representative 
‘basis, depending on the previous vote for Governor in the respective pre- 
cincts. 

“Without such delegates being elected by the county committee there 
would be no judicial or State conventions. The State convention nomi 
mates university trustees and designates presidential electors. In the Fox 
case, decided in 1920, the primary law of 1919 was held void by the Supreme 
Court. 

“The court held in that case that sections of the 1919 act, which are 
practically identical to sections 9 and 10 of the 1910 act, were void. There 
it further held that such sections, being the backbone or controlling sections 
ef the act, it became impossible to function under the act without them, 
and as a result the entire act was held void. 


one vote 


Violation of Constitution. 

‘The inequality caused by the committeeman losing his extra vote is a 
violation of the provision of the Lilinois constitution requiring all elections 
to be free and equal. The legislative act of 1910 was attacked because of 
its failure to provide specific authority whereby judges of election may 
count votes when an elector has indicated an intention of casting one vote 
for one candidate and two votes for another candidate for State repre 
sentative. 

“The legislative act was also attacked as an incomplete piece of legis- 
lation under which it is impossible to function without the general primary 
act to support it. Sections 9, 10 and 13, all of which are very important 
in the operation of the legislative act, depend for their operation on sec 
tions of the general act. 

“As an example: There is no provision for the hours of opening and 
closing the polls in the legislative act, and if the general act is held void 
and an effort should be made to nominate candidates for the house under 
the legislative act the polls would have to be open for twenty-four hours.” 

The following United Press advices from Springfield, 
Aug. 11, appeared in the New York “Commercial”: 

The invalidation of the Illinois Primary Law by the Circuit Court at 
Dixon was not altogether unexpected at the State Capitol here. 

The Illinois Manufacturers’ Association has been one of the principal 


opponents of the present law and of the entire primary system. 


In a 
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circular issued recently the association gave the following as its major 
objections to the law: 

1. That it is too democratic, too much like a town meeting. 

2. That it is so expensive as to eliminate all save wealthy men from 
seeking nominations. 

3. That it taxes the public heavily for maintaining expensive political 
organizations. 








United States Protests Anew to Mexico Against Land 
and Petroleum Laws—Decree Authorizing 
Government Regulation of Oil. 

It was stated in Mexico City Associated Press advices 
Aug. 6 that Ambassador Sheffield had delivered a new 
United States note with reference to Mexico’s petroleum 
and land laws to the Mexican Foreign Office. The infor- 
mation, it was said, was learned from circles close to the 
Foreign Office. The American Embassy was reported as 
refusing to affirm or deny the existence of the note. The 

dispatches added: 

In well-informed circles it is believed that a revival of the discussion 
may mark the last word of the United States before the departure of 
Ambassador Sheffield on Aug. 18 for a vacation in the United States. 
It is thought that the purpose of the note is to get the final cards on the 
table to put the Ambassador in a position to take up the subject with 
President Coolidge and Secretary of State Kellogg. 

At the same time (Aug. 6) the following Associated Press 
advices came from Washington: 

State Department officials refused to-day’ to comment on the most 
recent communication sent to Mexico City in connection with the pro- 
longed diplomatig discussion of the new Mexican petroleum and land 
laws. It had been expected for some time, however, that the Department 
would forward such a communication to be presented at the Mexican 
Foreign Office by Ambassador Sheffield he started home on his 
annual leave next week 

It was made clear at the Department that the new note has nothing 
to do with the religious crisis in Mexico and is confined strictly to a dis- 
cussion of American rights which are might by the 
petroleum and land laws 


The retroactive provisions of the Mexican petroleum and 
alien land laws were the subject of extended correspond- 
ence carly this year between Secretary of State Kellogg at 
Washington and the Mexican Government. 

Under date of Aug. 7 awlispatch from Mexico City said: 


before 


or be jeopardized 


President Calles has issued decree authorizing the Government to 
regulate oil production with the object of preventing exhaustion of the 
country’s oil resources by immediate exploitation. 

The decree specifies at considerable length technical regulations, 
effect of which is that the Government may fix the maximum production 
of any well, inspectors enforcing this by placing valves under official 
seal, adjusting them so as not to permit a greater flow of oil than allowed 
by the Government. In addition inspectors will carry out a careful super- 
vision of all wells, and owners will be required to file detailed production 
reports 


a 


the 


In recalling some of the earlier exchanges of correspond- 
ence regarding the land and petroleum laws it may be noted 
that at the time the protest was made by the State Depart- 
ment on Jan. 9, a Washington dispatch to the New York 


“Times” said in part: 
New Bills Called Retroa tire. 

The n objection to the new bills of the Mexican Government is 
that they are regarded here as retroactive, and therefore injurious to 
the position of American property holders in Mexico. Both bills are 
based on Article 27 of the Mexican Constitution, against which the 


srican Government has several times 
Section 1 of Article 2 
American Government, 


protested. 
which is regarded as objectionable to the 
reads: 

“Only Mexicans, by birth or naturalization, and Mexican companies 
have the right to acquire ownership in lands, waters and their appur- 
tenances, or to obtain concessions to develop mines, waters or mineral 
fuels in the Republic of Mexico. The nation may grant the same 
right to foreigners, provided they agree before the Department of 
Foreign Affairs to be considered Mexicans in respect to such property, 
and accordingly not to invoke the protection of their Governments in 
respect to the same, under penalty, in case of breach, of forfeiture 
to the nation of property so acquired. Within a zone of 100 kilometers 
from the frontiers and of 50 kilometers from the seacoast, no for- 
eigner shall, under any conditions, acquire direct ownership of lands 
and waters. oo 


5 
4s 


* 
Restrictions in New Bills. 


According to Article 2 of the new land law, which has passed both 
houses of the Mexican Congress and has been promulgated, although 
not yet published in the Mexican official gazette and therefore not yet 
officially in effect, “in order that an alien may form part of a Mexican 
company which may have or may acquire ownership of lands, waters 
and their accessories, or concessions for the exploitation of mines, 
waters or combustible minerals in the territory of the republic, he shall 
satisfy the requirements set out in the same section of Article 27 of 
the Constitution.” 

Copies of the petroleum bill were made available here today, and 
reveal the same objectionable features as contained in the land bill, 
requiring “foreigners” to comply with provisions of Article 27 of the 
Constitution. 

The main features of this bill follows: 

“Article 1. The ownership of all natural mixtures of carbons of 
hydrogen which are found in their natural deposits, whatever may 
the physical condition thereof, is vested in the nation. In this law 
is understood by the word ‘petroleum’ all the natural mixtures of 
hydrocarbons of which it is composed, which are associated with it or 
are derived from it. 

“Article 2. The direct dominion of the nation, to which the pre- 
ceding article refers, is inalienable and imprescriptible, and only with 
the express authorization of the Federal Executive, granted as pro- 
vided in this present law and its regulations, may the works required 
by the petroleum industry be carried out. 

“Article 3. The petroleum industry is of public utility; wherefore 
it shall enjoy preference as to any utilization of the surface of the 
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land and in all cases in which the necessities of said industry require 
(it), the expropriation or occupation of the surface shall be admissible, 
having regard to the corresponding le indemnity. : 

“The petroleum industry includes: The discovery, reduction to pos- 
session, conveyance by pipe lines and refining of petroleum. ; 

“Article 4. Mexicans and civil and commercial companies constituted 
in conformity with Mexican laws may obtain petroleum concessions 
upon compliance with the provisions of this law. Foreigners, in addi- 
tion to the foregoing obligation, must comply beforehand with what 
is provided in Article 27 of the present political Constitution. : 

“Article 5. Rights derived from concessions granted in conformity 
with this law shall not be transferred, wholly or in part, to foreign 
Governments or rulers, nor shall such be admitted as associates or 
copartners, nor shall any right whatever in them be created in their 
favor. 

“Article 6. Everything relating to the petroleum 
exclusive Federal jurisdiction.” 


A statement in behalf of the Mexican Government de- 
fending the legislation, and denying that the alien land 
and petroleum laws are retroactive and confiscatory, was 
issued on Jan. 19 by Senor Aaron Saenz, Secretary of For- 
eign Affairs of Mexico, and was made public simultane- 
ously at Washington and Mexico City. In his argument 
relative to Section 1 of Article 27, of the Mexican constitu- 
tion, he points out that “only Mexicans and Mexican cor- 
porations have the right, according to the constitution to 
acquire the domain of lands and waters and concessions 
for the exploitation of mines, water and combustible min- 
erals in the Republic. the Mexican Govern- 
ment may grant permission to foreigners to acquire those 
rights, requiring previously that the foreigner agrees not 
to have recourse to other means of making his rights effec- 
tive than which are granted by Mexican laws to 
Mexicans. The same requirement must be complied with 
by a foreigner who acquired any participation in Mexican 
corporations, owners of such properties.” 


industry is of 


Nevertheless, 
those 


With regard to the alien land law he says in part: 

It is a general principle accepted in the United States that for- 
eigners cannot acquire certain rights unless they previously obtain the 
declaration of intention to become American citizens. 

In Mexico the law has not attempted in this respect to go thus far, 
and has limited itself only to establish certain conditions for the 
acquisition by foreigners of real property, such as that they consider 
themselves nationals in so far as the acquisitions of those rights is 

that consequently they may not invoke the diplomatic pro- 


concerned, 
tection of their respective governments, so that the Mexican Govern- 


ment may not be charged with deliberate injustice against foreign 
interests, since there are laws in the country which guarantee the 
citizens and courts of justice similar in their organization to those 


established in foreign countries. 

Investors in Mexico will enjoy protection, since the means provided 
by the laws and the aims of Mexice tend only to consecrate, as other 
nations do, the principle that the laws and courts of the country are 
thte only institutions competent to protect the interest vested in the 
country and resolve on matters regarding them. * * * 

It has been stated erroneously and mendaciously, through most 
varied sources, that the condition required by the law in question was 
that of waiving nationality of the foreigner who acquired certain kinds 
of property in Mexico. It is not true that the waiving of nationality 
is required. As we have seen before, it refers only to the renounce- 
ment of a right deriving from that nationality, but the government 
of Mexico has never attempted to demand that foreigners waive their 
nationality as a whole in order to acquire real property in Mexico, 
in spite of the fact that the laws of many countries show that it would 
have been within its power to do so, 


In connection with the land law, he pointed out that in 
cases where rights have been acquired prior to the enact- 
ment of the law its holder may retain ownership until 
death. The right to prohibit inheritance is mentioned. 
The statement declares: 


It is within the scope of the Mexican Government to legislate upon 
the effects of the agreement entered into with it. It will be within 
the scope of foreign Governments to decide as to the effectst of the 
agreement entered into by their nationals with the Government of 
another country as effecting the relations within them and their re- 
spective nationals. 

The following is Senor Saenz’s statement, as madeYpublic 
at Washington on Jan. 19 by Manuel Tellez, Mexican 
Ambassador to the United States: 

Statement made to the press by Secretary of Foreign Affairs of 
Mexico Sefior Aaron Saenz on the law regulating Section 1 of Article 
27 of the Mexican Constitution. 

The organic law of Section 1, Article 27 of the Constitution recently 
approved by the Mexican Congress cannot be considered as an alien 
law, as it has been called, because it does not legislate on the status or 
condition of foreigners in Mexico, but it is a law regulating provisions 
of the Constitution as referring to the rights which it grants to Mex- 
icans and to Mexican corporations for the acquisition of rights on 
lands, waters or their appurtenances or of concessions to develop 
mines, waters or mineral fuels in the republic. 

The alien law which is in force in the republic was passed in May, 
1886, and is in force except for such provisions which were tacitly 
abrogated by the Constitution of 1917. 

The provisions of the organic law, furthermore, are not new in 
Mexico. In fact, since 1623, and according to the sixth law of 
Chapter of the Recompilation of the Indies, issued by Spain, foreigners 
friendly to the Metropolis were subjected to certain conditions definitely 
established for the acquisition of real property in New Spain, with 
the limitation that they could not acquire the same within a zone of 
twenty leagues along the coast. This law was confirmed by that of 
June 16, 1703. 

In 1716 Philip IV widened the powers for the settlement of for- 
eigners, restricting their limitation only in so far as the aforemen- 
tioned zone was concerned 





According to the Constitution of Cadiz, to acquire real property, for- 
eigners were required to become naturalized. The law of Aug. 18, 
1824, decreed after the independence of the country, reaffirmed the 
prohibition of foreigners to acquire real property within the twenty- 
league zone, and the law of April 6, 1830, established a similar pro 
hibition in a zone of twenty leagues along the frontiers. The same pro 
vision was ratified by the law of July 7, 1854. 

In 1862 another law was passed prohibiting foreigners from acquir- 
ing properties on the frontier of Mexico contiguous to their own 
countries. This law has never been repealed, and its provisions were 
embodied in the Constitution of 1917. 

The Railway act of April 29, 1899, provides, without any doubt, 
that all railway companies shall always be considered as Mexican, 
even if they are organized abroad and although some or all of the 
stockholders are foreigners, it being furthermore provided that the 
might be part of the said companies, whether as stockholders, em- 
ployes or in any other capacity, must be considered as Mexicans in 
matters that refer to the same and that they may never claim, under 
any pretext whatever, any right as foreigners regarding their titles 
and business related to same enterprises, and that they shall only 
have the rights and at their disposal the means of procedure granted 
to Mexican citizens by the laws of the republic, foreign diplomatic 
agents having therefore no intervention in the affairs related thereto. 

The Mining law of Nov. 25, 1909, contains the prohibition for for- 
eigners to acquire mining properties within a zone of eighty kilometers 
along the frontiers with foreign countries, and the same law prohibits 
foreign corporations to file or acquire, by any title whatever, mining 
claims and properties or realty rights over mines within the same zone. 


Laws in United States. 

Similar laws to the provisions contained in the organic law of Sece- 
tion 1 of Article 27 are existing in other countries, to wit: 

In the State of Arizona, U. S. A., by the Law 4716, passed in 
1913, only citizens of the United States, or those who have declared 
their intention to become naturalized, are permitted to acquire real 
property. 

The same law establishes, furthermore, that no corporation with a 
capital of which more than 30% is in the hands of stockholders who 
are not American citizens or who have not declared their intention 
to become such may acquire lands nor titles to them, nor interests in 
them, and consequently provides that no foreigner may acquire title 
to any land or real estate within the State. 

In the State of Illinois there exist similar provisions, but with greater 
restrictions, this law only granting a period of five years in which 
a foreigner must dispose of the properties which they have, and if 
they fail to do so their lands will be confiscated to the benefit of the 
State of Illinois. 

Furthermore, it is a general principle accepted in the United States 
that foreigners cannot acquire certain rights unless they previously 
obtain the declaration of intention to become American citizens. 


Mexican Law Regarding Rights of Foreigners. 

In Mexico the law has not attempted in this respect to go thus far, 
and has limited itself only to establish certain conditions for the ae 
quisition by foreigners of real property, such as that they consider 
themselves nationals in so far as the acquisitions of those rights is 
concerned, that consequently they may not invoke the diplomatic pro- 
tection of their respective governments, so that the Mexican Govern- 
ment may not be charged with deliberate injustice against foreign 
interests, since there are laws in the country which guarantee the 
citizens and courts of justice similar in their organization to those 
established in foreign countries. 

Investors in Mexico will enjoy protection, since the means provided 
by the laws and the aims of Mexico tend only to consecrate, as other 
nations do, the principle that the laws and courts of the country are 
the only institutions competent to protect the interest vested in the 
country and resolve on matters regarding them. 


Retroactive Feature Denied. 


Insistent publications have been made by the press to the effect 
that the organic law so much discussed its retroactive and confiscatory 
and that it requires foreigners to waive their own nationality in order 
that they may acquire real property in the republic. Although the 
provisions of the law are said to make it retroactive or confiscatory 
have not been specifically quoted, the following observations show how 
unjustified are these charges: 


Law Not Retroactive. 


First—The organic law in question is not retroactive. Article § 
clearly states that the rights dealt with by the law, and which were 
legally acquired by foreigners prior to its enforcement, shall be kept 
by those who have acquired them until their death. If a previously 
acquired right is conserved until the the extinction of its holder, it can 
in nowise be alleged that this right is injured. 

It has been argued in this respect that the present holder will not 
have the right to fransfer his properties to his foreign heirs and that, 
in this way, a right acquired prior to the law is injured. Such reason- 
ing, in spite of its apparent truth, is sophistical, 

Should a State be deprived of the liberty of modifying its laws at 
any time, it would be prevented from further development in judicial 
matters. Every sovereign State can modify existing individual rights, 
and it is a matter pertaining to the State itself to weigh the advan- 
tages and disadvantages which a new law may have for the community. 

If it is true, and a fact perfectly accepted by international law and 
by all civilized nations of the earth, that it is a sovereign right of 
every State to legislate on inheritances, even to the point of absolutely 
prohibiting the transmission of the property of a deceased person to 
another, no one can doubt that the Government of Mexico has the soy- 
ereign power to impose conditions on the acquisition of property by 
hereditary right from a person deceased. 

In fact, in cases where the acquisition by foreigners is not abso 
lutely prohibited by the law, the foreign heir of a deceased foreigner 
may acquire the real property, waters, mining concessions, etc., which 
constitute the inheritance, by simply fulfilling a condition required 
by the Mexican law to facilitate to foreign heirs the alienation of real 
property which might come to them by inheritance and which they 
cannot keep on account of the absolute prohibition of the law or be 
cause they will not fulfill the requirement of considering themselves 
as Mexicans. In regard to those properties, Article VI of the law 
grants them a period of five years in which legally to dispose of them. 

As it will be seen, the law, far from injuring acquired rights, is ex- 
tremely lenient to foreigners, since it affords them ample opportunity 
to comply with the provisions of the Constitution of the Republic. 
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The foregoing refers not only to individuals but also to partner- } This requirement has been enforced since 1917 without any for- 


ships and corporations, which can also keep their rights, according to 
said Article V, until their dissolution. 
Denial of Charge of Confiscation. 

Second—The law in question is not, likewise, confiscatory. Foreign- 
ers who do not comply with the requirements established by this law 
in its Articles IV and VI cannot hold the properties affected. But 
the Mexican law, at variance with what many foreign laws provide in 
similar cases, does not confiscate those properties but fixes ample and 
convenient terms during which the respective rights may be trans- 
ferred, and only in the event that this is not carried out within the 
time specified the laws provide for the disposal of them by public sale 


through judicial channels and for the delivery to the foreigners the 
proceeds of the sale. 

Since the beginning it became necessary from every point of view 
and for the proper application of the law to have knowledge of all those 


instances where a foreigner might hold properties or concessions as 
those mentioned in the legally acquired prior to 
of the provisions in question, and for that reason Article VII provides 
that foreigners who are in such condition may file a declaration before 
the Department of Foreign Relations regarding their previously ac- 
quired rights. 

In this way evasions of the law will be prevented and the means 


law the enforcement 


which a State uses to insure the application of its laws, with very 
ample limitations, remain within the same sovereign power of the 
nation. The penalty imposed on the foreigner who does not file the 
aforesaid declaration is that the acquisition in question be considered 


as having been effected after the promulgation of the law. 

If this provision is regarded with an impartial and just frame of 
mind, it will be found that it has the sound aim of defining and in- 
suring the rights of foreigners acquired in good faith. Every for- 
eigner who might have filed the declaration within the time limit pro- 
vided by the law will not only have the assurance that his rights will 
be considered as well established, but also that it will be respected 
under the provisions of the law without requiring him, in this case, 
to comply to the requirements of this new law. 

On the other hand, those properties which have not been declared as 
belonging to foreigners shall be considered as acquired after the pro- 
mulgation of the law, and therefore, if their acquistiton is contrary to 
the law, they shall be considered as not having been acquired, since 
the contracts or transactions relative to their transfer will be, ipso facto, 
considered as null according to Article VIII of the law. 

By any means, this does not imply a confiscation, since the conse- 
quences of the nullity of the transactions or contracts in question are 
those normally foreseen by the ordinary laws for juridical proceedings 
which are null, 

Third—<According to the Constitution of the republic, foreigners are 
forbidden to acquire domain over lands and waters or concessions to 
develop mines or mineral fuels in the territory of the republic. 

The State has the right, through the Department of Foreign Rela- 
tions, to grant to foreigners permission to acquire the aforementioned 
tights. This permission is granted with the requirements that for- 
cigners agree to comsider themselves Mexicans regarding those prop- 
erties. 

This means that the foreigners are not going to acquire any more 
rights in relation to those properties than the rights which Mexican 
citizens enjoy; that is, that they will not ask for the protection of 
their Governments, just as Mexicans may not ask the assistance of 
foreign Gevernments against their own, and furthermore, that the 
investments of foreigners in Mexico, from the moment they are made, 
be done with the express understanding that they will have guaran- 
teed recourses which the laws and the courts of the country grant to 
all citizens, thus avoiding that they may enjoy a privileged situation 
as compared with that of the nationals. 

The requirements necessary to grant the permission is merely a 
condition imposed by Mexico in the form of an agreement concluded 
between the foreigner and the Government. When any of the parties 
to an agreement does not carry it out he becomes subject to the penal- 
ties provided for in the agreement or in other laws. In this case it 
is a matter of a penalty established in the agreement itself. 

It is net an exceptional or rare case, but one rather universally 
known in law. It is a condition to permit a foreigner to acquire 
real property in Mexico. If a Government—and this is not a ques- 
tion open to discussion—has the power to prevent foreigners from 
acquiring property of specified kinds within its territory, with greater 
reason it may impose conditions for such acquisition. 

The purpose of this provision is that the foreigner considers himself 
a Mexican in all that relating to the property which he acquires by 
virtue of such a permission. He agrees not to appeal to his Govern- 
ment in so far as concerns the rights which he acquires. 

It is within the scope of the Mexican Government to legislate upon 
the effects of the agreement entered into with it. It will be within 
the scope of foreign Governments to decide as to the effects of the 
agreement entered into by their nationals with the Government of 
another country as effecting the relations within ‘them and their re 
spective nationals. 

It has been stated erroneously and tendenciously, through most varied 
sources, that the conditions required by the law in question was that 
of waiving nationality of the foreigner who acquired certain kind of 
property in Mexico. It is not true that the waiving of sationality 
is required. ' 

As we have seen before, it refers only to the renouncement of a 
righ! deriving from that nationality, but the Government of Mexice 
has never attempted to demand that foreigners waive their nationality 
ss a whole im order to acquire real property in Mexico, in spite of 
the fact that the laws of many countries show that it would have been 
within its power to do so. 


Summary of Provisions of Law. 

Finally, the provisions of Section I or Article 27 and its organic 
law may be summarized as follows: 

First: Only Mexicans and Mexican corporations have the right, ac- 
cording to the Constitution, to acquire the domain of lands and waters 
and concessions for the exploitation of mines, waters and combustible 
minerals in the republic. 

Nevertheless, the Mexican Government may grant permission to 
foreigners to acquire these rights, requiring previously that the for- 
eigner agrees not to have recourse to other means of making his rights 
effective than those which are granted by Mexican laws to Mexicans. 

The same requirement must be complied with by a foreigner who 
acquired any participation in Mexican corporations, owners of such 
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eigners having objected to it, nor found it excessive, mor has there 
been any decrease of foreign capital in the country. 

The obligation imposed on foreigners to acquire participation in 
Mexican corporations might be construed as setting up a hindrance to 
the development of stock companies; but the regulations, which are to 
be enacted in accordance with the power granted the Executive by 
the law, will provide that Mexican stock companies, when organized, 
shall secure from the Department of Foreign Relations a permission 
that in the event that foreigners might secure a participation in them 
the said companies make an agreement in the name of its stockholders 
to consider themselves as nationals in so far as regards their participa- 
tions and to include in the clauses which must appear on the shares 
to the bearer the condition that every shareholder by the act of ac- 
quisition considers himself in every way subject to the provisions of 
the Mexican laws. 

As regards companies already organized they may ask permission to 
add to their by-laws a similar provision, 

Second—Foreigners may not for any reason acquire ownership over 
lands and waters in a zone 100 kilometers along the frontier and fifty 
kilometers from the seaboard, nor be participants in Mexican corpora- 


tions which acquire such property in this zone, 
This also is‘a provision of the Constitution enforced since 1917, 
but which in practice has been found frequently evaded through the 


organization of Mexican corporations. 

Wherefore it became necessary to state definitely in the law that for- 
eigners may not main over and waters in the pro 
hibited zone, even indirectly as participants in Mexican corporations, 
The only aim of this provision is to enforce due respect to the Con- 
stiution. 

So far as the concerned, foreigners are only forbidden to 
acquire direct domain over lands and waters. Since in the case of 
mines, petroleum, or the use of waters, the individual does not acquire 
direct domain but only a right of exploitation or usufruct, which the 
Government grants through concessions, the foreigners will not be 
prevented from acquiring such concessions. 

The industries, therefore, will not find obstacles in the law to their 
development. Those having foreign interests which are under the 
prohibition to acquire ownership of the lands necessary for the build- 
ings or other purposes of their concerns, are permitted by the law 
to make long-time leases, in addition to the fact that they may take 
the lands in usufruct of use or mortgage over them. 


Limitation of Farm Investment. 
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Third—The law only establishes a limit for the participation of the 
foreign capital when it is a matter of Mexican corporations owning 
rural properties destined to agricultural ends in which the aforesaid 
foreigners may not hold more than 50 per cent. of the capital of 
the same. 


The purpose of this provision is, clearly, that of reserving to 
Mexicans in what is essential the cultivation and the enjoyment of 
arable lands. The right which Mexico has to do so is undeniable. 


Almost all of the new countries did so during the period of their 


development, and the old countries with a dense pepulation do so 
at present. 
Since this restriction refers only to corporations, foreigners may 


individually acquire agricultural lands merely by obtaining the per- 
mission of the Mexican Government through the agreement several 
times referred to. 

In this respect it should be added further that it is the purpose of 
the Government to prevent foreign interests from being molested by 
the development of the agrarian policy, thus avoiding im advance pos- 
sible diplomatic discussion with friendly nations. 

It is possible to point out that this policy of the Mexican Govern- 
ment is more liberal than that of the United States, where by means of 
immigration laws foreigners are practically barred from establishing 
themselves in its territory, in a great part of which residence is re- 
quired as a condition to the acquisition of real property. 

Avoiding Retroactive Application. 

Fourth—In order to avoid the retroactive application of the pro- 
visions of this law, it is especially provided the rights which were 
legally acquired prior to it shall be respected under present condi- 
tions until the death of their owners. 

Foreign corporations, likewise, will conserve these rights until their 
dissolution, with a single exception of those which have more than a 
50 per cent. participation in Mexican corporations owning rural prop- 
erties for agricultural ends, in which case they are granted a period 
of ten years to transfer their rights in excess of said 50 per cent. 

Fifth—In the case of transmission by inheritance of rights object 
of this law, the acquisition of which is prohibited to foreigners by 
the same, there will be granted a period of five years, dating from 
the death of the testator, in order that the heirs may transfer those 
rights to persons capacitated under the law. Foreigners enjoy the 
same prerogatives when they have to adjudicate to themselves, by 
virtue of pre-existing rights acquired in good faith, some right of 
those which are prohibited by the law. 

Outside of the prohibited zone, foreigners, by direct acquisition or 
by inheritance, may acquire direct domain over lands and waters 
without other limitation than that of securing the permission to acquire 
established by the law. 

As regards grants for the exploitation of waters, mines or com- 
bustible minerals, foreigners may acquire these rights by means of 
concessions without other condition than that of making the agree- 
ment referred to in Section I of Article 27. 

Sixth—According to the law, all foreigners who at present possess 
any of the rights with which this law deals must file a statement to 
that effect before the Department of Foreign Relations within one 
year, in order that their rights may be realized and respected in the 
form in which they were acquired. 

A further statement from Minister Saenz was reported 
in Associated Press accounts from Mexico City Jan. 22, 
which said in part: 

In accordance with the princ ples of law any government has the right 
of imposing rulings on inheritances, even to the point of reverting them to 
the State and practically confiscating them. Nevertheless, Mexico has not 
adopted such severe measures as other countries and confines herself to 
providing that heirs of aliens in the prohibited zone may transfer their 
rights, with sufficiently long delay, to persons entitled to acquire such rights 
in accordance with the law. 

Outside the prohibited zone the only restriction is that of obtaining the 
permit, which does not affect their rights. On the other hand, it must be 
Con- 


pointed out that the rights of heirs only exist after an alien's death. 
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cerning alien corporations the general principle above mentioned will be 
applied except in the case of such companies that may have more than 50% 
of stock in Mexican companies owning real estate with agricultural purposes, 
in which case they wil] be given ten years to dispose of these rights exceeding 
more than the 50% required by law. All other Mexican corporations, either 
industrial, mining or oil, or of any other kind not agricultural, are not 
subject to any restrictions as to the participation of foreigners. 

From El Paso Jan. 22 the following Associated Press 
advices were reported: 

The prohibition against foreigners owning or acquiring mining property 
within 100 kilometers of the border has been lifted by Presidential decree, 
according to a telegram received in Juarez, across the border from here, 
to-day by the Compania Minera Mosqueteers from its agent in Villa 
Ahumada, Chihuahua. The telegram, signed by 8S. F. Munoz, read: 

“Presidential decree sent to mining agency revokes prohibition of foreigners 
to acquire or denounce within 100 kilometer zone, enabling them hereafter 


to freely denounce mining property. This removes all doubt regarding 
Article 27. Sending by mail copy of official circular." 








Torrens Law Wins in Highest Court-—-New York City 
Fails in an Attack on Title of Property on Plea of 


Failure to Observe the Law. 

The following is from the New York “‘Times”’ of Aug. 8: 

An important decision upholding the Land Title Registration Law in this 
State, popularly known as the Torrens Law, has just been handed down by 
the Court of Appeals in an action by this city to eject Emma H. H. Wright, 
from her land which lay in the former bed of Cromwe!! Creek, in the Bronx. 
The tital had been registered by the defendant in her name under the 
Torrens Law. 

Thecity attacked the registration judgment and certificate onthe ground 
that the notice of hearing pursuant to the statute by publication and by 
registered mail was inadequate and did not constitute ‘“‘due process of law." 
It was also contended that the official examiners’ omission to state the city’s 
interest in the land under water was “constructive fraud’’ and vitiated 
the certificate of title. Both of these objections were thrown out by the 
court. 

Judge Cardoza’s opinion was concurred in by all the members of the 
court. It read: 

We see no merit in the city’s argument that there is a denial of ‘‘due 
process’ in proceedings so conducted. The grievance seems to be that the 
statute makes provision for service by publication in a newspaper and trans- 
mission through the mails. There is no doubt as to the validity of such a 
provision when the subject matter of the controversy is land within the 
State 

Equally without substance is the argument that the proceeding is void- 
able for fraud. Actual fraud is disclaimed. The argument is, however, 
that there were ommissions or misstatements by the official examiner which 
are to be characterized as constructive fraud. The fraud is said to con 
sist in the failure of the examiner to discover and report that the city had 
an interest in the land under water as well as in the abutting streets. But, 
of course, that omission, in and of itself. is not fraud of any kind, either 
actual or constructive. Conceivably the examiner may have made a 
mistake. There is no suggestion that the error was willful or dishonest. 
Certificates of registration would be worthless if their effect could be un- 
done by the notice that an outstanding right or interest had been misappre- 
hended or omitted. ‘The very purpose of the proceeding is to set such con 
troversies at rest. 

The action was first tried before Justice Delehanty of the Supreme 
Court, sitting at Special Term in the Bronx. The Torrens ceéftificate of 
title was sustained and later by a divided court, was sustained by the 
Appellate Division. The present decision finally disposes of the case. 
J. Sidney Bernstein, who represented the owner of the property, said that 
the case was the first one in which the Court of Appeals has rendered a 
decision since the amendments to the Torrens Law, advocated by former 
Register John J. Hopper, became a law in 1918 and that it was an im- 
portant landmark in the establishment of the Torrens system in New York. 

It is explained that the fundamental principle of the Torrens system is 
that once registered the title becomes indefensible and incontestible for any 
reason whatever. 








Wage Demands of Conductors and Trainmen Before 
Railroad Mediation Board Created Under Watson- 
Parker Bill—-Duties of Board. 


Hearings on the demands of trainmen, conductors and 
firemen of the Eastern railroads for increased wages have 
been held in this city during the current week as the Waldorf- 
Astoria Hotel before the new Railroad Mediation Board, 
created under the Watson-Parker bill, which became a law 
with its approval by President Coolidge on May 20. The 
text of the act was given in our issue of May 29, page 3038. 
Regarding the hearings which were begun on Monday, 
Aug 9, the New York “Journal of Commerce” said: 

Both the morning and afternoon sessions at the Waldorf-Astoria were 
given over to the employees to present their arguments in favor of hicher 
wages. L. E. Shepherd, President of the Bortherhood of Railway Con- 
ductors and William G. Lee, President of the Brotherhood of Railway 
Trainmen, acted as spokesmen. 

Colonel Samuel E. Winslow, Chairman of the board, presided. The full 
membership oi the board was present, including, in addition to Colonel 
Winslow, Edwin P. Morrow, of Kentucky;G. W. W. Hangar, of Washington, 
D. C.; Hywell Davies, of California and Car] Williams, of Oklahoma. 

The meetings were behind closed doors but Colonel Winslow indicated 
that the procedure was as informal as it was possible to make it and that 
after the separate conferences with the union officers, the board would 
meet separately with the railroad committee. J.G. Walber, Vice-President 
of the New York Central, as chairman of the railroad group. 

Members of the two brotherhoods based their plea on the contention that 
living costs and current wages paid by other industries warrant a general 
increase in the basic rates of daily pay to the following levels: Road passen- 
ger conductors, $7 70; road passenger brakemen, $5 70; through freight 
conductors, $7 16; through freight braekmen, $5 84; yard service conductors, 
$7 64; yard brakemen and helpers, $7 16: local freight train conductors, 
$7 68; local freight train brakemen, $6 24; switch tenders, $572; Each 
of these figures if granted would represent an increase of $1 over the present 
daily pay. 

The committee representing the principal railroads of the Eastern territory 
which turned down the request of the men first as individual companies and 
then acting as a group, will state to the board their contention that there 
have been no changes either in living conditions in the wages paid in non 
transportation industries or in the hazards of railway employment, which 
warrant higher scales of pay at this time. 
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At yesterday's conference with the Board the Brotherhood of Railroad 
Trainmen was represented by W. G. Lee, President, and the following 
members of the Executive Committee: Charles Musser, Pennsylvania Rail- 
road Lines East; William J. Welsh, Delaware Lackawanna & Western; John 
Madden, Erie Railroad Lines East; Charles W. Jones, Baltimore & Ohio 
Lines East. 

The Railway Conductors were represented by L. E. Shepherd, its Presi- 
dent, and the following members of the Executive Committee of that union: 
M. J. Slattery, New York Central Lines East; H. 8. Hopkins, Maine 
Central; Thomas Todd, Grand Trunk Lines East, and F. 8S. Thomas, 
Cleveland Cincinnati Chicago & St. Louis. 


On Aug. 10 a committee of representatives of the Eastern 
roads was heard by the Board. In reporting this the “Jour- 
nal of Commeree’”’ added. 

The full membership of the committee representing the Eastern carriers 
present at yesterday's session were: John G. Walber, Vice-President in 
Charge of Personnel of the New York Central RR.: C. W. Galloway, 
Operating Vice-President of the Baltimore & Ohio: R. V. Massey, General 
Manager of the Pennsylvania Raliroad Lines East; C. H. Ewing, Operating 
Vice-President of the Reading; C. E. Denney, Operating Vice-President 
of the New York Chicago & St. Louis (Nickel Plate), and B. R. Pollock, 
Operating Vice-President of the Boston & Maine RR. 

The present discussion directly concerns approximately 150,000 road con- 
ductors, 11,000 yard conductors, 35,000 road trainmen, and 30.000 yard 
trainmen, or a total of about 91.000 workers of this class employed on sys- 
tems east of the Mississippi and north of the Ohio rivers. But as conduc- 
tors, trainmen and firemen throughout the country made similar requests 
and as in the past locomotive engineers have always shared in any general 
revision in the wages of the other three classes, the outcome will ultimately 
affect the entire 1,800,000 men engaged in engine, train and yard service 
in the United States. 


On the 10th inst. Colonel Winslowe, Chairman of the 


Board, issued the following statement regarding the proceed- 
ings. 

I agree that it appears desirable in the interest of common understandings 
to set forth at this time some of the basic ideas which the Board of Media- 
tion has in mind in proceeding with its work. 

The general underlying thought throughout the entire Railway Labor Act 
is agreement between the parties. Setting aside for the time being various 
technical steps involved in the law, it becomes the primary duty and func- 
tion of the Board of Mediation in all its work to assist the parties in a 
dispute to an amicable agreement among themselves. 

The Board is not empowered to make decisions or awards which might 
be enforceable against either one of the parties. The work of the Board 
then, is largely that of finding a basis for a common understanding which will 
enable the parties to reach some mutually agreeable adjustment and set- 
tlement of their differences. 

There appears to be much misapprehension of the Railway Labor Act and 
of the duties imposed by it upon the Board of Mediation, It should be 
clearly understood that the Board does not make nor impose decisions upen 
either party of a dispute. The work is largely that of extending goed of- 
fices. 

This being the case, it is apparent that a high degree of good faith and 
co-operation is necessarily imposed upon all parties invoking the assistanee 
of the Board if we are to make progress toward stable and orderly conditions 
in the field of railroad labor. 

Both the carriers and the employees’ erganizations during consideration 
of the Railway Labor Act in Congress expressed the definite intention to 
lend their best efforts to the methods set forth in the law to settle disputes 
in the transportation field. 

“It is the expectation of the Board of Mediation that it will havefrom the . 
start the hearty co-operation of both the carriers and the employees’ organ- 
izations. 


According to the New York ‘Times’ the Board on 
Aug. 11 and 12 studied the evidence presented by the 
opposing sides preparatory to again calling both groups in 
an effort to reconcile their differences. According to the 
New York ‘“‘Iivening Post’”’ of Aug. 11, the inereases asked 
by the workers and the amount to which they would raise 
the daily base rates of pay are shown in the following tabu- 
lation: 


Increase Sought. New Daily Rate. 
Passenger conductors Se $7 75 
Assistant conductors and ticket collectors___ 1 34 6 84 
Baggavemen._ - eu : 130 to 1.64 6.16 to 7 18 
Passenger flagmen and brakemen ‘ .- 130 6 00 
Through freight conductors ~ Re 7 34 
Local freight conductors. ___ ib au ee 774 
Through freight flagmen and brakemen o<« 1a 5 84 
Local freight flagmen and brakemen . 100 6 24 
Yard conductors and foremen » 10 7 64 
Yard brakemen_..-. - — . 100 716 
Switch tenders ice ata m 100 572 


Estimates indiented that these increases would add be- 
tween $55,000,000 (0 $40,000,000 to the yearly pay-roll 
of the Eastern railroads. 





Survey of Nation by Bankers Attending A. B. A. Con- 
vention at Los Angeles Stop Over Visit to Various 
Cities en Route. 

A mass survey by thousands of bankers will be made of 
the nation and its business conditions first hand this fall in 
connection with the movement of the members of the Amer- 
ican Bankers Association from all parts of the continent 
to attend the annual convention of the organization at Los 
Information coming into the associa- 
tion’s headquarters in New York from many directions dis- 
closes that an unusually large number of special trains and 
itineraries are being provided by the railroads for large 
bodies of the bankers from various sections of the country. 
These plans provide opportunities for them to make stop- 
over visits at many of the important business and indus 
trial centres and scenic attractions throughout the country. 
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In Los Angeles complete arrangements for the business 
sessions and entertainment of the visitors during the con- 
vention, which will be the fifty-second annual meeting of 
the association, and will be held Oct. 4 to 7, are in the hands 
of twenty committee chairmen with committeemen number- 
ing several hundred. Fifty gold clubs will keep open house 
during convention week and there will be a motion picture 
studio day for visiting bankers. On the movie committee 
are some of the leading producers who are desirous that 
bankers become better acquainted with the industry. 
dinarily the studios are closed to visitors, but during the 
conveution they will be opened to the bankers with work on 
important pictures going on so as to afford them opportu- 
nity to see motion p.ctures in the making. 
be a trip to 


There will also 


Catalina Island with a fifty-mile sail on the 


Pacific by steamer especially chartered for the occasion. 
The business program of the convention is now being 


worked out under the direction of Oscar Wells, President of 
the American Bankers Association, and I. N. Shepherd, its 
executive Manager. 


To permit first-hand survey of conditions, a number of 


the cities throughout the country have sent to the associa- 


tion announcements of elaborate plans to afford visiting 
bankers facilities for inspecting their developments. 


addition to special trains, two ocean liners from the Atlan- 
tic seaboard will give a large group of bankers a glimpse of 
America’s Latin-American and 


route, 


Panama Canal interests 
Regarding the special trains and steam- 
ers and the stop-overs proposed, the association says: 


Three York 


along that 


bankers’ special tra Will run from 


Or- | 
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Utah, the associated banks and trust companies will] entertain all delegates 
who pass through en route to or from the convention. The bankers of 
Spokane, Wash., will take visiting bankers on sight-seeing trips through the 

, At Seattle, Wash., 


surrounding agricultural, mining and lumber districts. 
will have representatives at the disposal of bankers traveling 


’ 
j 
a commit 


oe 


that way and automobiles will be provided for sight-seeing around the city 
and suburbs and to visit Mt. Rainier, Victoria or other adjacent points of 


interest 
The bankers of Portland, Ore., will give the delegates a chance to sur- 


vey the scenic and economic features there, comprising lumber manufac- 
turing, shipping, wheat and wool interests. The bankers in San Francisco 


are likewise making elaborate arrangements, as are those of Oakland across 
Francisco Bay on the continental side of the harbor, where industrial 


lopment has been especially extensive during recent years. San Diego, 
as one of the rapidly growing communities of Southern California, also 
has a bankers’ entertainment committee to show visitors the’ sights of that 


y and facilitate a trip across the border into Old Mexico. 





Northern Pacific Railway Invites Delegates to American 
Bankers Association Convention to Visit North- 
west Cities on Return Trip from Los Angeles. 
The Northern Pacific Railway has issued a pamphlet, in 
the shape of bond offering, 


inviting delegates the 
A. B. A. annual convention at Los Angeles to return via the 


Northwest and become acquainted with the country at first 
hand. ‘The “Northwest 


a to 


proposed Bankers’ Special” will 


leave Los Angeles on Oct. 7 at 8S p. m., making stops at San 


In | 


Francisco, Portland, Kelso (Longview), Wash.; Tacoma, 

Seattle, Victoria, B. C.; Yakima, Spokane, Bozeman, Mont., 

and Minneapolis. In regard to this trip the “Wall Street 

Journal” editions of July 3 and 7, respectively, carried the 
following: 

NOT LISTED ON THE EXCHANGE. 
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Special trains will al m Chicago and New Orleans. The Chicago 
the ¢ 


special wiil of Sept. 28 and will make stopovers at 
Omaha, Denver, Colorado Springs, Glenwood Springs and Salt Lake City, 
arriving at Los Angeles early in the afternoon of Oct. 3. The New Orleans 
special will go to California over the Southern Pacific route, leaving the 
evening of Sept. 29, with stopovers at Houston, San Antonio, El Paso and 
Ciudad Juarez, Mexico. It will arrive at Los Angeles 
Oct. 2. 


kk “ave 


vening 


the afternoon of 


The Ohio Bankers Association is arranging a special train tour that will 
take a large part of the Ohio delegation to the convention, leaving Chicago 
the morning of Sept. 23. There will be stops at Omaha, Denver, Salt Lake 
City, Zion Park Lodge, the Grand Canyon, Bryce Canyon Lodge, Riverside 
and San Diego. ‘The convention city will be reached the evening of Oct. 3. 
A land-cruise train built especially for de luxe rail tours has also been 
chartered to take part of the Ohio bankers to the convention. It will leave 
Cleveland Sept. 12 and will stop at Yellowstone Park for four days, visit 
Spokane, Mt. Rainier National Park, Vancouver, Victoria, Seattle, Portland, 
Shasta Springs, San Francisco, Yosemite National Park, the Mariposa 
Grove and San Diego and arrive at Los Angeles the evening of Oct. 3. 

A Kansas-Missouri bankers’ special is also being organized and a Michi- 
gan special will join the Chicago special at that point. Also three special 
combined water-and-rail tours to the convention have been arranged. 

The Panama-Pacific liner ‘‘Finland’’ will sail from New York the after- 
noon of Sept. 16 and will call at Havana, Cristobal, Balboa and San Diego, 
permitting passengers to reach Los Angeles early the afternoon of Oct. 3. 
The return trip is to be made overland. The Panama Mail liner ‘‘Columbia” 
will sail from New York Aug. 26. This will touch at Colombia, Nicara- 
gua, Salvador, Guatemala and Mexico, arriving in advance of the opening 
of the convention. The ‘President Harrison’’ of the Dollar Steamship Line 
is scheduled to sail from New York Sept. 16, getting her passengers to the 
convention city the morning of Oct. 4. 

For those going by ordinary trains summer excursion rates will be avail- 
able from all sections of the country except nine Western States. The ex- 
cursion tickets must be purchased by Sept. 30 and are good to return to 
starting points until Oct. 31. Round trip tickets from Chicago to Los 
Angeles are $90 30; Kansas City, Mo., $7560; Memphis, $89 40; 
Minneapolis, $9190; New Orleans, $8940; Omaha, $7560; St. Louis, 
$85 60; Cleveland, $10995; Cincinnati, $105 45; Toledo, $103 78; At- 
lanta, $111 10; Richmond, $134 76, and New York, $142 62. 

Individual railroads have authorized a rate of one and one-half fare for 
the round trip on the identification certificate plan from the nine States 
where the excursion rates do not apply. These are Arizona, California, 
Idaho, Montana, Nevada, New Mexico, Oregon, Utah and Washington, as 
well as E] Paso, Texas, The dates of sale in California are Oct. 1-6, with 
Oct. 11 return limit. For Nevada, Oregon and Utah, the dates of 
sale are 30-Oct. 5 and the return limit Oct. 11. The sale dates for 
Idaho, Montana and Washington are Sept. 29-Oct. 4, with Oct. 12 the re- 
turn limit. For Arizona and New Mexico and El Paso, Texas, tickets may 
be bought Oct. 1-5, with Oct. 11 as the return limit. These rates apply 
only to members of the association and dependent members of their families. 

Seven Western cities have made arrangements to give bankers who stop 
off, either going or returning, every opportunity to see all their chief 
points of interest. Committeemen will be waiting with automobiles, so 
that local tours may be made with a minimum of delay. In Salt Lake City, 


from 


as the 


Sept. 








Annual Meeting of Special Libraries Association to Be 
Held at Atlantic City Oct. 4-9—Program of 
Financial Group. 

The program which will be presented by the Financial 
Group of the Special Libraries Association during the Atlantic 

City convention Oct. 4-9 will be as follows. 


Financial Group Program—Tuesday Morning, Oct. 5. 
“Inside Publicity, or How Can We Sell Ourselves to our Organizations."’ 
Forest B. Spaulding, Gaylord Brothers, Syracuse. ne ob eld 
Miss Laura Gage, Librarian, Central Trust Co., Chicago. 
Miss K. Dorothy Ferguson, Librarian, Bank of Italy, San Francisco. 


Miss Lydia Jacobus, Librarian, Federal Reserve Bank of Richmond, 
Richmond. 


Miss Ethel 
York City. 

Miss Emma Boyer, Librarian, Union Trust Co., Cleveland. 

Discussion by members; business; round table luncheon. 





Baxter, Librarian, American Bankers Association, New 


Tuesday Evening, Oct. 5. 


“Why Budgets?" 

R. E. Wright, Assistant Vice-President, First Wisconsin Nationa] Bank, 
Milwaukee. 

Miss Alice Scheck, Librarian, First National Bank of Los Angeles, Los 
Angeles. 

Miss Marguerite Burnett, Librarian, Federal Reserve Bank of New York, 
New York City. 

Miss Alta B. Claflin, Librarian, Federal Reserve Bank of Cleveland, 
Cleveland. 

Discussion by members; business. 

The officers of the Financial Group are. 

Miss Margaret Reynolds, Chairman, First Wisconsin National Bank, 
Milwaukee; Miss Alice M. Scheck, Vice-Chairman, First Nationa] Bank of 
Los Angeles, Los Angeles; Miss Eleanor 8. Cavanagh, Secretary, Standard 
Statistics Company, New York. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The shareholders of the Bank of the Manhattan Company 
of this city at their special meeting on Aug. 10, ‘having 
authorized an increase of $700,000 in capital to be used in 
the outright purchase of the Greenpoint National Bank of 
Brooklyn and in acquiring 72°; of the outstanding stock of 
the Bronx Borough Bank, the directors at their meeting on 
Aug. 12 approved the purchase of the stock of the Bronx 
Borough Bank which will be continued as an independent 
institution under its old management headed by Dr. C. 
Adelburt Becker, who has been President of the institution 
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for the past 23 years. The bank has two modern buildings 
in the Bronx, the main office being located at East Tremont 
and Washington Aves., with a branch at White Plains 
Road and E. 220th St. 

The Greenpoint Bank will be taken over to-day (Aug. 14) 
and will be continued as the Greenpoint office of the Bank 
of the Manhattan Company, thus permitting the latter to 
serve a section of the city not previously covered by any 
of their other 37 offices in the Boroughs of Brooklyn 
Queens. 
former officers of the Greenpoint Bank, David E. Freuden- 
berger, the President, becoming a Vice-President of 
Bank of the Manhattan Company. Upon completion 
these transactions, t 


and 


the 
of 
Bank of the Manhattan Company will 
have a capital of $10,700,000, surplus of $10,700,000 and 
undivided profits in excess of $4,800,000. 


speared 


Items regarding 
these consolidations in these culumns Ji 


3167; June 12 


a} 


3298; JI 


» page ine 19, page 3415; and July 24 
page 415. 
—_— 2 —_ 
At a meeting of the Advisory Board of the Harriman 


National Bank this week, Grantland Rice of the New York 

“Herald-Tribure”’ was elected to the beard. Through 

Mr. Rice’s wice ae G inintarece, connections and aliiliations 

the bank brings itself into closer touch with genera! cutdcor 

activities; and with those who are most prominert in golf, 
baseball, water sports, boxing, «&e. 
eens en 

J. J. Buckley, who has been assistant manager of the 


investment advisory 


department of the Guaranty Co. of 
New York, has been appointed manager of that department, 


effective August 4. 
- > 
The County Trust Co. of New York, at 15th Street and 
Kighth Avenue, which opened for business five months ago, 
reports as of July 25 1926 deposits of $8,535,856 84 and total 
assets of S10,0SO0.0S1 25, ey posits at the close of business 
July 26 showed an increase of $1,459,649 06 over deposits of 


ine 5, page | 


This office will continue under the direction of the | 


ge’ 


the preceding month at the same date. James J. Riordan | 
is President, and among the directors are Vincent Astor, | 
William H. English, William H. Woodin, Herbert Hl. Leh- 


man and William I’. Kenny. 


The Bank of Yorktown, the organization of which was 
undertaken several months ago, will begin business on 
Monday next, August 16, at 8th Avenue and 38th Street. 
George M. Adrian, formerly Vice-President of the Com- 
mercial Exchange Bank of this city, is President of the new 
bank. The other officers are Louis J. Adrian and Wm. F. 
Heide, Vice-Presidents, Harry Engel, Cashier, James S. 
O’Brien, Assistant Cashier. The following are the directors 
of the Bank of Yorktown: George N. Adrian, Louis J. 
Adrian, August Eimer, William F. Heide, James P. Kelly, 
William P. Larkin, Jesse J. Ludwig, George A. Mattern, 
Emmett McLoughlin, Henry A. Petersen, Victor F. Ridder 
and John Wilkin. The bank has a capital and surplus of 
$1,250,000. Its organization was referred to in these columns 
March 6, page 1266. 

Te 

An increase in the capital stock of the Bronx County Trust 
from $825,C00 to $1,000,000 has been approved by 
d.rectors, according to an announcement on Aug. 12 by 
John M. Haffen, President. The bank is preparing to open 
tvo new branches in the Bronx. The stock will be issued 
October 1 to stockholders of record September 10. Stock- 
holders will be entitled to purchase one share of new stock 
f x each five shares held. The price proposed by the directors 
is $200 per share. 

Tix 


Bronx County Trust Co. was tormed in January, 
1925. 


It was formerly the Twenty-third Ward Bank. 
——_oe-—— 
lorma! action looking towards the changing of the Sec- 


ond National Bank of Hoboken from a Federal to a State 
institution under the title of the Second Banking & Trust 


Co, of Hoboken, was taken on Aug. 2, 


when a certificate of 


incorporation for the new bank was filed, according to the 
Jersey “Observer” of Aug. 3. The new name and the change 
in the character of the institution will go into effect on 


Sept. 1, when the bank will open new quarters in a build- 
ing now in erection at the corner of 
Newark and River streets. In the papers of incorporation 
filed on Aug. 2, C. IL. C. Jagels, President of the Second Na- 
tional Bank, is named as Statutory Agent. 


course of 


southwest 


The authorized 


J 


| Capital of the new bank is $350,000. 


—_—+ 
It is announced that James Bruce has been elected Vice- | 


President of 
of the International Acceptance Securities & Trust Co. 


the International Acceptance 
Mr. 
Bruce has for a number of years been associated, as Vice- 
President, 


With the Baltimore Trust Co., Baltimore, Md. 
Other appointments are: John A. Milholland, Assistant 
Treasurer of the International Acceptance Securities & 
Trust Co.; James I’. Wood, Manager Foreign Credit De- 
partment of the International Acceptance Bank, Inc., and 
sSenjamin Strong Jr., Manager Domestic Credit Depart- 
ment. Mr. Bruce is a son of Senator Bruce of Maryland 


and brother of D. K. E. Bruce, who recently married Ailsa 
Mellon, daughter of Secretary Mellon of the United States 
Treasury; Mr. Strong is the son of Governor Strong of the 
Federal Reserve Bank of New York. 
senaciillpreenen 

Robert W. Daniel, President of the Liberty National 
Bank in New York City, announced on Aug. 6 that the 
latter has acquired the assets of the Peoples Commercial 
Bank, located at Delancey and Suffolk streets. As the 
Liberty National Bank will continue at the same address 
the business previously conducted under the style of the 
Peoples Commercial Bank, the consolidation of the two 
institutions means that the district heretofore served by 
the Peoples Commercial Bank will enjoy the facilities of a 
national banking institution. It is stated that through its 
larger facilities the Liberty National will further develop 
the good-will and patronage which the Peoples Commercial 
Bank has enjoyed. A year ago the total resources of the 
Liberty National Bank were $10,300,000, while at the close 
of business on Aug. 7 1926 the total resources were over 
$18,000,000. The predecessor of the Peoples office of the 
Liberty National Bank was originally established as a 
private banking institution 25 years ago and five years ago 
was incorporated as a State bank. Following the completion 
of arrangements for this consolidation, Sigmund W. Barasch, 
former President of the lower East Side institution, left for 
a trip to Europe, Palestine and around the world, his first 
extended vacation, he said, in 36 years. Morris Barasch, 
a brother of the former President of the Peoples Commercial 
Bank, will continue as an executive of the Peoples office of 
the Liberty National Bank in New York. The main office 
of the Liberty National is at Broadway and 57th St. 

—_~-— 


sank, Inec., and | Co. of New Jersey 





—— 
Pre 
Newark) announces the appointment of 
Joseph Franklin Sicele as manager of the Foreign Depart- 
ment which will be one of the 
Mr. Steele, 


Clarence G. Appleton, sident of the Guardian Trust 


features of Guardian service. 
who will assume his new duties on Aug. 23 was 
| years assisiant manager of the Foreign Depart- 
ment of the Guaranty Trust Co. of New York. He is now 
affiliated with the National Credit Office, Inc., of New 
York, where he organized and managed the Foreign Credit 
Department. W. EE. Nieman has become connected with the 
new Department the Guardian Trust Co. 
Mr. Nieman in former years was with the Empire Trust Co. 
of New York as their traveling new business representative 
and with the First National Bank of St. Louis and the First 
National Bank of Detroit. An item regarding the opening 
of the Guardian Trust appeared in our issue of a week ago, 
page 671. 


for severa 


Business of 


James Rattray, Vice-President of the Guardian Trust Co. 
of New Jersey and President of the Guardian Securities 
Co., Will address the Newark Kiwanis Club at its monthly 
luncheon on Sept. 9. Mr. Rattray’s subject will be “How 
the Modern Trust Company Serves Business.” 


- —@e—- 

Effective Aug. 6, the National Exchange Bank of Lockport, 
N. Y., went into voluntary liquidation. The institution 
has been absorbed by the Lockport Exchange Trust Co. 
Reference to the affairs of the National Exchange Bank of 
Lockport was made in these columns in the ‘“‘Chronicle’’ of 
June 19 last. 


A dispatch from Trenton, N. J., to the Newark ‘‘News’’ 


'on Aug. 3 stated that a final dividend of eight-tenths of 
| 1% (a total of $10,356 36) was being paid to approximately 


| 2,600 


creditors—most of whom were depositors—of the 
defunct Mutual Trust Co. of Orange, N. J., an institution 
which closed its doors in July 1916. This dividend, it was 
said, makes a total of 75.8% of their claims to be received 
by the ecreditors—an aggregate of $981,25798. Stock- 
holders of the bank, it was stated, would receive nothing, 
as the assets realized were insufficient to meet in full the 
claims of the creditors. The failure of the Mutual Trust 


Co. was brought about by Edwin H. Hatch, a Vice-President 
of the institution, who by over-certification of accounts, 
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amountng to misapplication of funds, succeeded in drawing 
from the trust company $340,000, or more than $300,000 in 
excess of the amount to his credit. What became of the 
money has always remained a mystery, the dispatch stated. 
Hatch subsequently served a term in the New Jersey State 
prison. 








proposed consolidation of the 
: of Hartford, Conn., and the State 
Bank & Trust Co. city (to which reference was 
made in our issue of July 3, pages 44 and 45) were taken 
on July 30 by the stockholders of the first-named institu- 
tion and the of the latter. The stockholders of 
the Phoenix National Bank at their meeting voted to place 


Preliminary steps in the 
Phoenix National Bank of 
p 


+hat 
nat 


Ol 


directors 


the institution in voluntary liquidation and to carry on 
operations during the interim until the merger becomes 
effective under the bank’s original State charter, granted 
the institution in 1814, as “the President, Directors and 
Company” of the Phoenix Bank. Vice-President Arthur 
D. Johnson was designated Liquidating Agent. <A special 
meeting of the stockholders will be held on Aug. 20 to 
ratify the proposed merger. The directors of the State 
Bank & Trust Co. at their meeting declared a dividend of 


$90 a share out of the bank’s surplus to stockholders of 
record Aug. 25, payable upon the completion of the pend- 
ing consolidation. The new bank is to be known as the 


Phoenix State Bank & Trust Co, 
a Ee 

John L. Edwards, head of the Washington (D. C.) broker- 
age firm which bears his name, President of the Washington 
Stock Exchange, and prominent in Washington banking 
circles, died at his home in that city on Aug. 6. While 
Mr. Edwards had been tl of bronchial pneumonia for ten 
days, his death was directly due to acute dilation of the 
heart. Mr. Edwards, who was 47 years of age, was born in 
Washingon, the son of the late James L. Edwards, a dis- 
tinguished citizen of the capital, and a grandson of James L. 
Edwards, of revolutionary war fame. He received his 
first business experience as an employee of the old National 
Bank of the Republic, Washington, subsequently leaving 
that institution to enter the American Security & Trust Co. 
He resigned from the latter in 1902 to found a real estate 
business. In 1912 he organized the brokerage firm of John 
L. Edwards & Co., associating himself in this venture 
with the late Albert P. Madeira. Mr. Edwards was a 
member of the New York Stock Exchange, a member of the 
Washington Board of Trade and a director of the Riggs 
National Bank, the Norfolk & Washington Steamboat Co., 
and the Firemen’s Insurance Co. 

rates 2 

The Detroit Chapter of the American Institute of Bank- 
ing, holders of the silver cup recently won at the 1926 con- 
vention in Dallas, Texas, when its team was victorious in 
the national debate, is already making plans to be host for 
the next convention, which will be held in Detroit in July 
1927. Yommittees for the convention has already been 
named by Samuel Rubiner. President of the Detroit Chap- 
ter, and the committees are now at work on plans for enter- 
tainment and business for the visiting delegates. The de- 
bating team of the Detroit Chapter won its way into the 
finals by defeating teams representing Chicago and Cin 
cinnati. In the finals the bankers who spoke for Detroit 
defeated the New Orleans team and were awarded the 
Silver cup. The Detroit team is composed of Louis Kom- 
jothy, Peoples State Bank; Cecil Hunt, Detroit Savings 
Bank; D. M. Irwin, Peoples State Bank, and Frank Thomas, 
First National Bank. The debate was won by the Detroit 
Chapter upholding the negative of the question: “Resolved 
that the Federal Reserve System should not be prohibited 
from engaging in open market transactions.” President 
Rubiner, of the Detroit Chapter, is confident that plans 
already under way point to the biggest and best convention 
ever held for Detroit in 1927. 


entndiieenat 
The Edwardsville National Bank, Edwardsville, Ill. ard 
its affiliated institution, the Illinois Midwest Joint Stock 
Land Bank, are distributing with their compliments an in- 
teresting folder containing tables showing deposits and re- 
sources of the banks in Madison County St. Clair 
County, Ill., respectively, as of June 30 1925 and 1926, 
the resources of building loan associations in 
counties, the figures in the last named table being 
statements of 1924 and 1925. The I! 


and 
al a 
these two 

‘rh 


Edwardsville Nati 


Bank commenced business on July 21 1927 and to-day h: 
resources of $3,440,365. The Illinois Midwest Jcint Stock 
Land Bank began business on Sept. 1 1922 and on July 17, 


nal | 








| he 


last, had resources of $5,698,644. The two institutions on 
that date had combined capita! and surplus of $610,000 and 
resources of in excess of $9,000,000. Charles Boeschenstein 


ads both banks. 


— 
Company of 


announced 


125 West 
that for 
care for 

enlarged quar- 


Illinois, 
recently 
and to 


Trust 
Chicago, 


of 


Central 
Street, 
service 


The 
Monroe 
tl customers, 
it has provided 
for trust and bond departments. The cor- 
porate and personal trusts departments have been com- 
bined and hereafter will be known as the trust department. 
It occupies the entire second floor of the Borland Building 
and may be reached through the old corporate trust depart- 
ment entrance on the second floor of the bank and by ele- 
vators and stairway of the Borland Building. The bond de 
partment now occupies new quarters extending from the 
west side of the bank entrance lobby, directly across from 
including the ground floor of the 
in- 
all 


ie better its 


increased business, 


ters its 


its former location, and 
Borland Building. This additional space now gives the 


stitution all but a small portion of the ground floor and 


of the second floor of the Borland Building, extending to 
the corner of Monroe and La Salle streets and south to 
No. 111 on La Salle. 
a 
effective Aug. 7 the Kelloge National Bank of Green Bay, 
Wis. and the Citizens Natioral Bank of the same place were 
consolidated under the charter of the Kelloog National Bank 
of Green B and under the title of the ‘‘isellogg-Citizens 
N: nal Bark of Green Bay with eanpital stock of $400,000, 
ordik®y | at Comptroll r oj the Cui CVs B tletin of 
AI se) 
. o 
On July 29 announcement was made by the American 
National Bank of Nashville of the election several days 
previously of J, C. Bradford as an additional Vice-Presi- 
dent of the institution, according to the Nashville “Ban- 
ner’ of that date. Mr. Bradford, who, it is understood, 


assumed his new duties on Aug. 2, is active head of the 
Davis-Bradford Insurance Agency (a position he will con- 
tinue to hold) and was formerly President of the Piggly- 
Wiggly Corporation. He will continue as a director of the 
latter and also as a director of the National Industrial Cor- 
lor several years past Mr. Bradford has been a 
He 


poration, 
member of the board of the American National Bank. 
recently returned from a trip to Europe. 


——_-@—— 

It is proposed to consolidate the Holston National Bank 
and the Third National Bank, Knoxville, Tenn. institutions, 
according to the following dispatch from that city on Aug. 10 
to the New York “Times”: 

Directors of the Holston National Bank and the Third National Bank 
to-day approved plans for merging the two institutions. This action, if 
approved by the controller and stockholders, will give Knoxville a $10. 
000.000 bank. 

The proposed corporation, officials said to-day, would have a capital 
and surplus of $1,000,000, deposits of $8,000,000 and other resources. 
The Third National's building at 413 South Gay Street will be sold. J.P 
Gaut, now President of the Holston National, will be President of the new 


institution, and J. Basil Ramse+, cashier of the Third National, will be 


Vice-President. 
—e—- 


Henry M. Robinson, Chairman of the Board of the Pa- 
cifie-Southwest Trust & Savings Bank (an affiliated institu- 
tion of the First National Bank of Los Angeles), recently 
announced the following appointments. 

To be Executive Vice-President, W. H. Thomson 

To be Executive Vice-President, Loan Department, H. A. 

To be Cashier, P. L. McMullen. 

The appointment of W. H. Thomson, Vice-President of 
the First National Bank of Los Angeles, as Executive Vice- 
President of the Pacifice-Southwest Trust & Savings Bank, 
marks another step in the closer correlation of the activities 
of these two institutions under the leadership of Henry M. 
Robinson and Charles F. Stern. Mr. Thomson has served 
for the past four years as Vice-President of the First National 
Bank of Los Angeles, a position which he will retain while 
discharging his new duties with the sister institution. H.A. 
Bell has been Vice-President of the Pacific-Southwest Trust 
& Savings Bank for three and one-half years and logically 
succeeds to the executive position in charge of the loan 


Bell. 


department. 

The rapid growth of the Pacifie-Southwest Bank makes 
necessary a division of duties in the operating department, 
evidenced by the resignation of Jay Spence as Cashier and 
the election of P. L. MeMullen. Mr. MeMullen, Vice- 
President. came to the Pacific-Southwest Bank from Oak- 
land, Calif., four years ago and has gradually taken over the 
duties of Cashier. His appointment, therefore, as Cashier 
officially confirms a de facto situation. In addition to re- 
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taining the duties of Vice-President and Treasurer, Mr. 


fat 1544. 


Spence takes on other important and correlated functions. | 


The executive rester of the Pacifie-Southwest Trust & Sav- 
ings Bank now reads as follows. 

Henry M. Robinson, Chairman ef the Board; Charles F. Stern, President; 
W.H. Thomson, Executive Vice-President; Motley H. Flint, Executive 
Vice-President, Los Angeles; Wm. Rhodes Hervey, Executive Vice-Presi- 
dent, Trust Department; H. A. Bell, Executive Vice-President, Loan De- 
partment; P. L. McMullen, Vice-President and Cashier; Jay Spence, Vice- 
President and Treasurer. 


—_@e——- 

On July 26 the United States National Pank of Los An- 
geles formally opened new headquarters in the Republic 
Life Insurance Building at Eighth and Spring streets, that 
city, according to the Los Angeles “Times” of July 27. 
Friends of the bank made the opening a demonstration of 
the good-will which the institution has enjoyed since its 
organization and quantities of flowers were received at the 
new banking rooms to mark the occasion. In March last 
the bank obtained a 25-year lease of the ground floor and 
basement of the Republic Life Insurance Building, involv- 


ing a consideration, it is said, of $1,850,000. The ground 


floor has been remodeled into a modern banking room and 
elaborate fixtures installed. A modern safe deposit and 


storage vault has been placed in the basement. The bank's 
old quarters at Second and Spring streets will be main- 
tained as an agency. United States National Bank was or- 
ganized 21 years ago by the late I. W. Hellman of San Fran- 
cisco and O. M. Souden, former President of the institution, 
and now Chairman of the board of directors. On June 30 
last its deposits stood at $7,034,177. 
ceqeiiiane 

That the Commercial Bank of Spanish America, Ltd. 
would immediately liquidate its branch in San Francisco 
and turn over its entire business to the Wells Fargo Bank 
& 


Union Trust of that city was announced on Aug. 5, 
according to the San Francisco ‘Chronicle’ of Aug. 6, 


which went on to say: 


The latter bank has been named Pacific Coast correspondent for the 
Commercial Bank and its affiliated institutions, the British Bank of South 
America, Ltd., and the Anglo-South American Bank, Ltd., all of which are 
English institutions. 

E. Leuenberger, submanager in charge of the San Francisco office of the 
Commercial Bank, bas been made an officer of the Wells Fargo institution 
with the title of assistant cashier and assistant manager of the foreign 
department. 

J. H. Vinter, who for many years was manager of the branch, has been 
named manager of the branches of the bank in Guatemala and San Salvador. 

The Anglo-South American Bank, Ltd., the parent institution, is a 
strong English banking firm with most of their business in Latin America. 
Ite last published statement showed a capital and reserve of more than 
£14,000.000. 

The Wells Fargo Bank and Union Trust Co., one of the soundest Cali- 
fornia banking institutions, will as a result of these arrangements be in an 
improved position to carry on exceptional facilities for the development of 
Pacific Coast trade with Central and South America. 


——e—— 

George Marcil, President of the Marcil Trust Co. of 
Montreal, died at his summer home at Ste. Agathe on 
Aug. 6. Mr. Marcil was one of the pioneers in real estate 
subdivision, and sold most of the land on which the suburbs 
of Notre Dame de Grace is built before its annexation to 
Montreal. He was Mayor of the municipality. His trust 
company evolved out of his large real estate holdings. He 
was 58 years of age. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Sharp price fluctuations, both upward and downward, have 
characterized the trading on the New York Stock Exchange 
during the present week. On Saturday and again on Mon- 
day prices soared to top figures; and motor shares, steel 
industrials and railroad recorded substantial ad- 
vances. As the week advanced the trend was downward 
and many of the market leaders lost the greater part of their 
gains except on Thursday and again on Friday, when specula- 
tive interest swung around to railroad stocks and new tops 
were recoded by some of the higher priced issues of this 
group. General Motors was the feature of the trading 
during the two-hour session on Saturday, the wave of buy- 
ing that came into the market during the first hour forcing 
the stock upward more than 9 points to a new high record 
at 217. Du Pont also made a brisk advance to a new top 
at 304. Railroad stocks were in strong demand at improv- 
ing prices, particularly Atchison, which shot forward to a 
new peak at 14254, followed by Rock Island, which reached 
a new top level for recent trading. United States Steel 
common improved to 151% and United States Cast Iron 
Pipe & Foundry closed two points up at 144. 

General Motors was again conspicuous in the trading on 


issues 


Monday because of its spectacular advance of 5 points to 


23 and United States Steel common closed 34% points up 








Another notable feature of the day was the 
strength of the railroad shares which soared upward to new 
high records. Interest centered around the so-called Van 
Sweringen stocks, especially Chesapeake & Ohio and Pere 
Marquette, the former again reaching a new top and the 
latter closing with substantial gains. New high levels were 
also recorded by Atchison, New York Central, Union Pacific 
and Southern Railway. Specialties were unusually active. 
Air Reduction seoring another spectacular advance of 12 
points and registering a total gain of nearly 26 points 1 less 
than two weeks. 

Prices suffered a bad setback on Tuesday, due to the 
heavy selling that came into the market during the opening 
hour, General Motors starting the downward movement 
when the stock opened with an overnight loss of 10 points. 
United States Steel common was also conspicuous in the re- 
cessions and lost nearly 5 points before the close. The down- 
ward movement was checked for a short time around noon, 
but the market again turned weak and continued so until 
the close, many prominent stocks ending the day with net 
losses of from 3 to 5 points. 
1h 


Advances and declines occurred 
nearly all the leading stocks on Wednesday. Interest 
continued to centre in General Motors and United States 
Steel common, both of which displayed some strength in 
the opening hour, but soon yielded to pressure and lost more 
than their early gains. Sharp losses were recorded by such 
representative stocks as Baldwin Locomotive, du Pont, 
New York Central and American Brake Shoe. On the other 
hand, the strong stocks included Norfolk & Western, Sloss- 
Sheffield, Interborough Rapid Transit and Ward Baking 
a” 

Railroad shares assumed the leadership of the market on 
Thursday, Atchison making a new high record with an ad- 
vance of 7 points to above 146 and Norfolk & Western 
reached the highest price in its history at 16134. Baltimore 
& Ohio made a new high record for the year, and New York 
Central made a further advance of nearly 4 points to 13734. 
United States Steel common recovered part of its losses and 
closed at 15034. General Motors fluctuated between 198 
and 207 and closed at 2034. The movement of prices was 
somewhat irregular as the market opened on Friday, consider- 
able liqidation taking place as a result of the advance in the 
discount rate of the Federal Reserve Bank of New York, but 
most of the leading issues worked up to higher levels before 
the session closed. Railroad shares were in strong demand at 
improving prices, especially Atchison which continued its 
advance to a new high record for all time and Norfolk & 
Western, which made further progress to its highest peak at 
163. New tops for the year were also recorded by Southern 
Railway, and Baltimore & Ohio, while Atlantic Coast Line 
scored a substantial advance. General Motors dropped to 
196 in the first hour, notwithstanding the declaration of a 
50% stock dividend, but climbed back to 201 before the 
close, and United States Steel closed at 153, making a gain 
of 23% points from its early low. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratlroad, State, Unttea 
Week Ending Aug. 13 No. é&c. Muntcipal & States 
Shares. Bonds. Foreign Bas. Bonds 
NIE. ccaucsndeeskad 909,700 | $2,362,000 | $1,148,000 $123,800 
eae cancel Sete 5,466,500 1,758,000 451,500 
WOME «+ wevcdcnessaces 2,167,048 4,903,000 1,829,000 637,850 
1,783,384 5,338,000 1,437,000 398,900 
EEE @ ck sscccocsscees 1,525,861 4,651,000 2,154,000 563,400 
PE vavumaan scaevessus 2,068,000 4,022,000 1,453,000 324,000 
ae ‘10,666,703 | $26,742,500 | $9,779,000 | $2,499,450 
Week Ending Aug. 13. Jan. 1 to Ang. 13. 
New York Stock 
Erchange. 1926. | 1925. 1926. | 1925. 
Stocks—No. of shares 10,666,703 7,649,543 278,555,293 245,784,430 
Bonds. 
Government bonds_..| $2,499,450} $4,707,900 $178,815,150 $240,965,.810 
State & foreign bonds 9,779,000 8,676,900 404,799,950 440,632,500 
Railroad & misc. bonds, 26,742,500; 34,731,000 1,315,960,700| 2,142,752,075 
Total bonds......-.- $39,020,950. $48,115,800! $1,899,575,800 





$2,824,350,385 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 

















Boston Philadel phta. Baltimore. 
Week Ending 
Aug. 13 1926. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales. 
Saturday 12,111 $8,000} 18,893 $3,000 728 $9,000 
Monday - . 27,235 40,000 29,597 22,000 1,723 24,000 
Tuesday 26,618 19,700 30 884 39,500 930 9.200 
Wednesday - 19,079 33,550 26,251 17,000 1,247 53,000 
Thursday 20,351 38,300 13,289 30,700 1,206 57,600 
Friday 8,923 16,000 15,069 13,000 1,412 41,000 
Total 106,314) $155,550] 133,983) $125,200 7,246) $193,200 
Prev. week revised! 161,771 208.250) 189,848) $105,000 7.4461 $148,900 
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THE CURB MARKET. 

Trading in the Curb Market opened the week active and 
strong, with many issues making new high records. The 
next day there was a sharp break on profit-taking, and 
thereafter irregularity marked the trading, with the volume 
of business falling to small proportions. Baking stocks were 
among the strong features. Continental Baking, Class A, 
sold up from 75 to 8414 and closed to-day at 82%. The 
Class B stock rose from 9 to 133% and rested finally at 13. 
General Baking Class A, gained about three points to 60% 
and reacted finally to 59%4. Class B improved from 6 
to 73%, with the final figure to-day 744. Purety Bakeries, 
class A. rose from 427% to 47 and sold finally at 447%, ex- 
dividend. B from 33 to 367%. Durant 
Motors was conspicuously active and dropped at first from 
125% to 95%, then recovered to 1234, the close to-day being 
at 121%. Celotex, coromon, jumped from 180 to 199 and 
sold finally at 198. Warner Bros. Pictures was strong, sell- 
ing up from 18%4 to 26 and at 24% finally. Utility issues 
were quiet. American Superpower, Class B, lost over two 
points to 29. Among oil shares Solar Refining was strong, 


Class advanced 


advancing from 201 to 220, with the final transaction at 
216. Buckeye Pipe Line improved from 47% to 4834. 


Humble Oil & Refining was off from 6224 to 59 and recovered 
finally to 604%. 

A complete record of Curb Market transactions for the 
week will be found on page S35. 

_DAILY TRANSAS PION> 


AT THE NEW YORK CURB MARK" 





STOCKS (No. Shares) | BONDS (Yar Value) 
] 
Week Ending Aug. | Ind .& Mts.\ Ou | Mining. | Domestic. |\For'n Goet 
|— | 

Saturday 2 Re 5ST 20,450 142.600 $530 000) £59,000 
Monday 156.7. 00 ,.OSY 206,600 1,286,000 224.000 
Tuesday 207.455 95.650 “OO 1.450.000 156.000 
Wednesday 208,970 69,550 100,200) 1,922,000 122,000 
Thursday 20) 500 166,175 164,510 1,987,000 210,000 
Friday 198,340 93,200 129,200, 1,230,000 234,000 
Total 1,068 2 945,144 841.910 $8,405,000'10,035,000 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuec! Montagu & Co. of London, written under date of 
July 28 1925: 

GOLD. 


The Bank of England gold reserve against notes on the 21st inst. amounted 
to £150,451,.345, as compared with £150,018,160 on the previous Wednes- 
day. About £846,000 bar gold was available in the open market this week. 
The Bank of England, as shown below, secured £495,000, while the Conti 
nent bought £265,000, and £45,000 was divided between India, the Straits 
and Egypt. ‘The balance was absorbed by the trade. 

The following movements of gold to and from the Bank of England have 
been announced since our last issue: 


July 22. July 23. July 24. July 26. July 27. July 28. 
ET a et ar te eee -en-e-e £495,000 
Withdrawn. -.--_- £5,000 SOee 3 ~aewuad £5,000 10,000 £29,000 


The bar gold received yesterday was of South African origin. The 
£82,000 sovereigns constituting the above withdrawals were destined as 
follows: £50,000 to Spain, £17,000 to India and £15,000 to Holland. 
During the week under review the Bank has received on balance £413,000, 
jncreasing the net influx since Jan. 1 1926 to £7,534,000 and decreasing the 
net efflux since the resumption of an effective gold standard to £4,061,000. 
The Southern Rhodesian gold output for June 1926 amounted to 52,381 
ounces, as compared with 49,392 ounces for May 1926 and 47,647 ounces 
for June 1925. 

The following extract is taken from an official statement recently issued 
by the Dominion Department of Mines at Ottawa: ‘‘There has been a 
steady increase in the gold production of Canada during the last decade, 
due largely to the discovery of the new gold fields in northern Ontario. 
This rate of increase is likely to be sustained for some years to come, not 
alone because of the production that will come from properties now under- 
going development, but also because of production from the new Rouyn 
fields in western Quebec, and from the newly discovered Red Lake area 
in western Ontario. Last year (1925) the total production of all Canada 
was 1,740,386 fine ounces of gold valued at £7,392,528. Approximately 
84% of this production was obtained from the mines of Porcupine and 


Kirkland Lake in northern Ontario, and 13% from British Columbia. 
Canada’s total recorded production since the year 1858 now amounts to 
£119,335,559. The world’s total production of gold has been declining 
since 1912, but the Canadian output is still increasing annually, and since 
1922 Canada has stood third among the countries of the world as a pro- 
ducer of this precious metal. ‘The present output is at the rate of nearly 
£20,000 per day and this rate will probably continue to rise for some years.’ 


United Kingdom imports and exports of gold during the week ending 
the 21st inst. were: 


Imports Exports— 
Belgian Congo. .-........- RR See SRS. . ncctvedsnssacns £78.931 
Gold Coast... .- > ; tk Be Ul =e ee 76,900 
i -y ft hee 184,470 
| ESS Sema 131,504 Switseriend.......<<<«<«<«<«.- 23,983 
Other countries.......... ‘k  °£«z;»® Sle 222,950 
CO Aas 35,600 
Mexico, Central and South 
America and West Indies_. 29,000 
DE Ds cnt wensdeiae 21,600 
Straits Settlements... ~~ 29,960 
Other countries..........- 7,555 
Mh sthtncncuneasaes £727,516 ere ee £710,949 
SILVER. 


During the week the market has remained steady. The pressure of 
selling which brought about the drooping prices of the week before has 
been relaxed, and Indian and other bears took advantage of the lower level 
to reduce their commitments. The daily business has 
sided; both India and China have worked both ways. America has had 
little to do here. On the whole the market is pursuing a natural course 
without any speculative bias, but, irrespective of any immediate fluctua- 
tions is lacking in confidence. 

United Kingdom imports and exports of silver during the week ending 
the 14th inst. were: 


not been one- | 





Imports— Exports— 
United States of America_. £53,031 Germany.-._........... .200 
DEED. .c<sntisncennecece AD Bea eiuissusocceccss 32,880 
Other countries. ____._--- 16,161 British India_______.____- 239.471 
Straits Settlements-_-_-_--_- 57,1 
Other countries........-.- 7 
WO. cst ctiedentantes £90,120 BOka ccbcewesesensee £374,639 
INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) July 7. July 15. July 22. 
I ES eee 19265 19409 19506 
Silver coin and bullion in India__________.___- 9210 9354 9445 
Silver coin and bullion out of India___._..___~- eee aS 6a 
Gold coin and bullion in India____.........--- 2232 2232 .@, 2232 
Gold coin and bullion out of India_._.._.._.___~ ee eA, . ee 
Securities (Indian Government)_._.._______-~ 5723 5723 5730 
Securities (British Government 2100 2100 2099 


No silver coinage was reported during the week ending the 22d inst. 
The stock in Shanghai on the 24th inst. consisted of about 68,600,000 
ounces in sycee, 62,400,000 dollars and 2.530 silver bars, as compared with 
about 69,200,000 ounces in sycee, 62,500,000 dollars and 7,500 silver 

bars on the 17th inst 
Quotations during the week: 
—Bar Silver Per 


Oz. Std.— Bar’Gold 4 


Cash. 2 Mos. Per Oz. Fine. 
SS Se See 29 11-16d. 29%d. 84s. 104d. 
7 CSE ere re 29 11-16d. 29 %4d. 84s. 10d. 
i | Sears e: 29 4d. 29 9-16d. 84s. 104d. 
"> Se eGeeneee See 29 4d. 29 9-16d. 84s. 10d. 
a) ARS IR EAE ERAS: 29 4d. 29 9-16d. 84s. 104d. 
=?) Pe ee 29 %d. 29 11-16d. 84s. 11 wd. 
Average 29.583d 29.645d. 84s. 10.6d. 


to-day for cash and two months’ 
4d. above those fixed a week ago. 


The silver quotations 


delivery fare. 
respectively, 1-l16d. and 





ENGLISH FINANCIAL MARKETS —-PER][CABLE. 


' } 


he da closing quotations for securities, &¢«., at London, 
reported by cable, have been as follows the past week: 
I l Aug. 7. Aug. 9. Aug.10. Aug.1ll. Aug.12. Aug.13. 
ng Aug. 23 Sat Mor Tu Wed Thur Fri 
d. 284% 28 13-16 28% 28 11-16 28% 28% 
‘ 84.10% 84.10% 84.10% 84.11% 84.114784.11K% 
( 55% 55% ¢ 55916 55% 
101 101% 102% #1 101 
95 95% 95 95% 
Pp 59.9 5 5 4 ) 19.80 
I f 4 52 75 ) 4.40 
‘ er | New a rk on the same di 3 | is been: 
61% §2! 623 6 


62% 62 


a ie | ~ 





COURSE OF BANK CLEARINGS. 
Bank clearings the present week will show a satisfactory 
Preliminary figures com- 
based upon telegraphie advices from the chief 
cities of the country, indicate that for the week ending 
to-day (Saturday, Aug. 14), bank exchanges for all the cities 
of the United States from which it is possible to obtain 
weekly returns will aggregate 6.4% more than in the cor- 
responding week last year. The total stands at $9,304,- 
350,392, against $8,747,771,835 for the same week in 1925. 
At this centre there is a gain for the five days of 15.6%. 
Our comparative summary for the week is as follows: 


increase compared with a year ago. 
piled by us, 

















Clearin Returns by Telegraph. } Per 
eck Ended Aug. 14 1926. 1925. Cent 

eS SE ee ae a | $4,297,000,000 | $3,717,394.752 | +15.6 
Chicago__.........- ERE 556,128,518 | 569,642,289 | —2.4 
IN 6 gg oe oh 407 000.000 432,000,000 | —5.8 
Boston EIDE LAINE IO 376,000,000 332,000,000 | +13.2 
| LTC EEE IR | 140,862,575 | 120,029,542 | +173 
a 126,100,000 | 127,800,000 | —1.3 
fk SE aS eS se | 160,922,000 | 162,150,000 —0.8 
ne ON os | 144,579,006 126,863,000 | +13.9 
Reale nm die lait is ea 137,147,014 | 136,299,136 +0.6 
iis? sacedeaabasckakcucaeee 144,792,973 130,420,119 | +11.0 
a a ee 97,753,602 98,966,180 | —1.2 
To i 94,858,163 98,543,075 —3.7 
PE  cinccsdandssdetasaceea | 52,167,262 | 47,952,923 | +8.8 

See SD Rats oo cscs cicases | $6,735.311,107 | $6,100,061,016 | +10.4 
Other cities, 5 days................-.| 1,018,314,220 | 1,051,881,095 —3.2 

Total all cities, 5 days.............. | $7,753.625,327 | $7,151,942,111 8.4 
AR GMO, 6 OOF cccrcccccacscccescese! 1,550,725,065 | 1,595,829,724 | —2.8 

Total all cities for week...........- | $9.304.350,392 | $8,747,771,835 | +64 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Aug. 7. For 
that week there is an increase of 14.0%, but this extra large 
gain is due mainly to the fact that the clearings for the first 
of the month fell in that week the present year, while last 
year they came in the previous week. The 1926 aggregate 
of the clearings is $10,185,614,480 and the 1925 aggregate 
$8 936,793,859. Outside of New York City the increase 
is 7.3%, the bank exchanges at this centre having 
recorded a gain of 19.4%. We group the cities now accord- 


ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the Boston Reserve District 
the totals are larger by 24.9%, in the New York Reserve 
District (including this city) by 18.9% and in the Phil- 
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adelphia Reserve District by 3. 1%. : The Richmond Reserve | Week Ending Aug. 7. 
District has a loss of 1.3%, the Atlanta Reserve District of | ©" “— eigen 
15.5% and the Minneapolis Reserve District of 1.6%. In 1926. 1925. Dec. | _ 1924. 1923. 
the Cleveland Reserve District there is an improvement of 3 Pe a . $ $ 
Y  ¢ . . . . Sevent er\al Reserve Djistrict —C ano — 
8.9%, in the Chicago Reserve District of 8.9% and in the | mich — adrian _ 241.524 31.8881 +4.1 208,216 237,042 
. — . . 9 07 r a os Ann arbor 1,160,858 444,223 + 3 934.660 669,541 
St. Louis Rese rve District of 2.5%. The Kansas City Re-| p2e for 173,381,185] 158.779.407| +9.2| 116,952,232] 97.644,638 
serve District has a gain of 5.8%, the Dallas Reserve District | Grand Rapids 8,913,608] = 8,A42,885) 43.1) G.R4RIRI) = =— 5.704.999 
or ss P 7 i * o7 Lansing -- ...-- 3,280,218 2,591,336) +26.6 2,067 ,000 1,778,000 
of 22.6% and the San Francisco Reserve District of 10.1%. | ina —rt. Wayne| 3030981 QRI2 RI] +7.7 2.304.804) 2.839.996 
: . . I ie 8,328, 32. 851, 19,901, 
In the following we furnish a summary by Federal Reserve a - ot oo py +4 ayy 2307 200 
districts: wy rerte Haute 6.376.108] 5.637.256] +13.1] 5.337.748] 5.442.307 
> , +r Tw or vis Milwaukee 43.017 ,393 38 135.594] +12.8 34,.105.096 32.604,915 
SUMMARY OF BANK CLEARINGS. Ilowa—Ced. Rap 2.761.116 2,993 .047 —7.7 2,090,741 2,359,240 
| ; Des Moines 10,592,714 10,935.542} —3.1 10,339,185 10,788,181 
| — Sioux City 6.466.178] 7.280.627] —11.1]| 5.954.036] 5.810.000 
Week Ended Aug. 7 1926 1926 } 1925 De Waterloo 1,249,842 1,345,844) —7.1 1,666 047 1,393,915 
cianesseail [li —Bloomingtor 1,638.482 1,698,880} —3.6 1.372.536 1,342,973 
Federal Reserve Dists. $ | $ % Chicago 707,538,903) 651,645.260 +8.6| 547,538,141) 456,122,528 
Ist Boston.___12 cities! 580,415 464,526.5 +924.9 Danville a a a a a 
2nd New York.11 “ | 5,00 4 1.4%] +18.9 Decatur 1,464,348 1.613.692 —9.3 1.458 911 1.206.708 
3rd PhiladelphialO “ | 43.3 Peoria §.330,231 5,190,386 +-2.7 4,023 678 3,435,521 
4th Cleveland. 8 “ | . Rockford . 3,417,067 2,829,981) +20.7 2,412,529 2.177.057 
Sth Richmond. 6 “ ! Springfield 2,935,005 2,977,899] —1.5 2.417.923 8,164,745 
6th Atlanta ...13 “ 5 — ———_|— - - =e 
7th Chicago...20 “ 8.9 Total (20 cities) |1 010, 090.1 161 ~ 927, 6! 57, 202 +8.9| 771,137,254| 655, 430, 503 
8th St. Louls.. 8 “ +28 Fieh h Feder\al Reserve Miistric s Lou's 
9th Minneapolis 7 “ Le Ind .—Evansville. 4,963,290 5,226,957, —5.1 4,694,544 4,759,049 
10th ede 4 +58 Mo.—St. Louis 144,600,000} 143,700,004 +0.6} 149,800,000 : . 
1ltb Dallas___.. » 27 Ky —Louisville 32,389,910 30,833,526) +5.0 28,224,504 25,100,130 
12th San Fran. _17 = 1 Owensboro 413.310 427.2941 —5AR 450 885 249.471 
Tenn.— Memphis 17,898,266 15,847,566) +12.9 14,195,478 13,310,924 
wecasanes 129 cities) 10,165.614,4% 3, 996,793,859] +14 8,099,516 5.468.582.1028 | ATK.—Little Rock 13,142,961 12,132,295 +8.3 9 663 502 8,753,505 
Outside New York City.) 4.711.141.51 16.984.746| +-7.21 3.515 969 ¢ 748 092 #61 | Ill.—Jacksonville 673,017 615,475] +9.3 886.629 461,069 
, iP (quincy 1,756,669 1.849,676| —5.0 1,632,251 1.385.649 
Canada— 29 cities______ ! 274 ,027,954' 2.061.379 +21.4 295.196.5156 277.592.157 rege a cerees - seal 
; Total (8 cities)_| 215,837,423) 210,643,319] +2.5| 209, 47,743) 54,119,797 
"a ,¢ staile tata , . shes -~ ee Ninth Federal| Reserve D'«\trict —Min «jeapolis|— 
We now add our detailed statement, showing last week's | yinn-Duth | do 529.9761 7 198.589] 9-41 -7.205.357| «6.508.328 
figures for each city separately, for the four years: Minneapolis 74,826,891] 76.776.736] —2.5| 63 550.896] 58.677,.504 
: - St. Paul 20,876,234 29,118,429 +26 27 523 822 31 623.967 
No. Dak.—Fargo 1,896,158 1,852,073] +2.4 1.703 116 1.873.587 
Week Ending 4ug.7 . @ Aberdeen 1.340.568 1,359,801 14 1,196,113 1,247 .596 
Clearings at— -— - - - ———$—$$_______. | Mont Billings _| 557.671) 602.469] —7.4 554,139 494,129 
| | Inc. or | Helena 2,640,755) 2,701,601 2.3 2.320.248 2,918,034 
1926 | 1925 | Dee 1924 1923. | - - —— ——— — -— -——— 
ene - Total (7 cities) | 117.668.258| 119.607.6899 +16} 104,053.691 103,343,145 
$ | s % s | s Tenth Federa!| Reserve Dis trict Kansas City|— 
First Federal |Reserve Dist) rict—Boston Neb.—Fremont__| d41f 929) 543 663; —24 4 452.538 271.922 
Maine— Bangor ose 3! 746.736 +144 783 358) 821.266 Hastings 694,837) 661.047) +5 727 S864 449.523 
Portland 4,750,866 3.458.238] 38.2 3.060 250) f26.255 Lineoln | J: 779.946) 5.497.335) +5 4 190.784 3.795.340 
Mass Boston 5 a8 ane BOD 419.000.9001 L923 434 000.000) 248.060.000 Omaha 8 965,056) A2 287 50S) -7.9 41.310.085 Bart 
Fall River 1.892.793 2.020.373) 6.3 2.002.552 1.602 688 Kan Topeka a4 128.700) 4.346.969) 5.0 3,371,776 4,289.45 
Holyoke a a e | a Wichits d10.610 169) 8.875.697; +19.5 9.215.000 9,231.5 20 
Lowell 1 ) 448} 1,185,125) 5.9 1,061 939) 1.102.072 | Mo.—Kan. City 162,.715.831) 142,068.312' +14.5| 135,091,858 122,823,571 
Lynn a a | a a a St. Joseph | 7,134,379] 8, 201.28% —13.1 6,760,276 7.000.577 
New Bedford | 1,184,959} 1,302 863 9.1) 1,422.95 1.186.552 | Okla Muskogee a a a a a 
Springfield 5.759.942 5.471.578| 5.3] 4,890.73 3.968.419 Oklahoma City sai ai 22.838 ,315 +8.0 21,194,569 20 908 807 
Worcester 3,905,192 %.920.270| 0.4) 3,249,000) 2.508.000 Tulsa a a a a 
Conn Hartford 14.765.098| 15.762.683 6.3) 11 140 05° 7.462.526 | Colo Colo. Spe¢s 1 591.148 1.608 94° 13.7 1.580.546 1,068 302 
New Haven 7.354.786 7.793.164 5.7] 6 .222.8 M 5.707 365 Denver 23,020,574] 27 .324,92' -15.8 22,747.85! 17.594.349 
R.I Providence| 11,944,200 12,082,100} 1.2) 10.543,1 0] 8.595.500 Pueblo e1 268,296 1,063 86° + 19.2 1,121,887 925,270 
N.H.—Manches'r 887.701 $13,405 9.1] 792,40 7 694,706 I— - — -_—— : 
Total (12 citles)| 280.690.6655] 265.317.8665 +5.8| 247,765,034] 221,922,465 
Total (12 cities)| 580.415.019 164 .536.535 24.9| 479.269 16 | &5,.215.349 Eleventh Federal — rve |District—D |tlas 
Texas—Austin 1,375,198] 2,159.03 36.3 2,117,166 1,312,000 
Second |} eder| al Reserve D) istrict New| York— | Dalias 42 va 3,166) 37 079,84 +15.7 33,335,552 23,163.274 
Pe Albany | 6.376 S857 f.348 652 +4 5.931,106) 2.958.059 Fort Worth d14,154 948 10.725,57 +32 1 116,118,245 8.973 385 
Binghamton | 1.698 257 1586 SO 74 1,128,290} 994 323 Galveston 10 04 1,000 5 647,004) +77.9 6,429,149 6,078,711 
Buffaio | 50,920,006 56.7% aE 1.3 41.826 484] 11,144,298 Houston a a a a 
Elmira 1.922.172} 042.512 s 4 756.954 640.422 | La.—Shreveport 4 931 54 4,275,282] +15.3 3,969,378 3,983,789 
Jamestown 1.36186 1.740.000 S497 1.232.10 1 2929 Ro —— - 
‘ 2) > 
New York 5 874.472.963)4,919 112 19.414,583.559,86612,723,579,277 Total (5 citle 73.434.076 6| 59,886.75 +226 57,469,492 43.511.159 
Rochester 13.434.60' 13.566. 708) 1549 426] & 384 4091 Twelfth Feder\al Fe erve Dp istrict—-San| Franc \isco 
Syracuse 6.921.774 7.930 833 12 f 5.429 949} 3.525.768 Wash Seattle 42,596 424 41.767. 347 +24 35.442 ,20 30,.815.260 
Conn tamford c3,621.620 559 516 OF 5.466 642) 3.124.959 Spokane 11,713,000 11,267,006 + 3.9 10,081,006 9,094 000 
N.. Montelair 847 37 $87 641 737 497.674) V8 3ns Tacoma a 4 a a a 
Northern N. J 39,604,285) 32.088.934 134 35,114.79 1.525 407 Yakima 1,322,862] 1,392,197] +16 1,191,037 851.721 
Ore Portland 4$5.569,803 41.594 #26 +O 8 834.656.9023 28 502 889 
Total (11 cities) |6,000,291,865|5.045,121,436| +18.9)4.688,503,09412,807.477.135 | Utah—S.L. City 15,490,311] 14,986,24 +3.3] 13,211,613 2,087,764 
| Nen Reno a a a a a 
Third F a ral |Reserve District Philad e'phia | Ariz Phoenix a a a a a 
Pa Altoor 1AN% 412 1. AGS 440 r2 1.531.220 1999 929 | Cal Fresno 3.618.655) 3,496 S815 +3.5 3,578,099 4.412.408 
Bethle i... 4,330,632 4,2°8,104 +15 3,039,545 3, 827.477 Long Beach i 7.016.883] 6.619.772 + 6.0 5.992 586 6.713.718 
Cc ter 12 7S 1 1] 85% , 24 { 113 17 ( > Aw) Los Anveles_P_| 171.618.0000] 141,945.00 21) .! 124.698 One 110.148,000 
Jar eter » DUT RN , > 799 7 »> RIV AN > O41 709 Oakland 20,105,761] 19,978 67 + O.6 15,771.703 14,141,958 
Philadelphia...| 540,000,000, 522,000.000 +3.4) 430,000,000) 346.000.000 Pasadena 6.017 ,352] 5.937 165 + 1.3 5.101,972 3,702,067 
Readina g UBS 169.7 1S] 21.7 31.671 443] 2 464 CW) Sacramentoc 8.555.883] 9.791.418 126 9,301,911 7,891,236 
Seranton 7.571.475 G 571.185 14.2 §,786 451 4.411.737 San Diego 5,748,939] 4,156.662| +11.5 4,620,181 3,318,027 
Wilkes-Parre d4 843.785] 4.248.349 11.4} 4 63.983 2 583.659 San Francisco 186 610,000) 173,100,00° +7.8) 153,200,000) 123,200,000 
York | 2.287.847 2.227.726 1.8] 1.723.948] 1.402.417 Fan Jose 3,389,951) = 3,154,443) +7.5 2.607.265 1,984,166 
N.J.—Trenton. -| 6.465.282 6.069.547) +6.5] 4,827,955 3,459,766 Santa Barbara 1,510,689 1,505,748] +0.3 1,146,740 1,019,610 
Del.—Wilming'n.| a a a | a | a Stockton ¢ 2,720,400 3.017.500} —9.9 2.831.006 3,000,300 
| | = " Santa Maria 2.422.373 .2.333,120 +38 2.047.774 
Total (10 cities) 574,525,539 556,963,925) +3.1 458.494.790| 369,816,240 . . aoaranes —_—— —_— - 
‘ Total (17 cities 536 027 286 “486 863.745) +10.1] 425,480,086] 360,883,124 
Fourth Feder\al Reserve Djistrict Clevieland!| Grand total (129) — - a —_—— _— - 
Ohio—Akron 5.984.000 5 446.000) +9.4 6.980 000 6 057 000 ee | 10185614,480 8,936,793,859, +14.0 8. 099, 516,548 ~ 468,582,128 
Canton a 4.290.334 4 095,802 +4.7 4.240.644 2.203.961 | | oan 
Cincinnati 70,073,471 65.770 8&5 +6.5 56.923 .993 52.324 785 | Outside N. Y-_--.~'4,311,141,517 4.016 ,064.379 +7.3 3.5 5, 956, 682! 2, 745, 002, 851 
Cleveland 118,054,389] 109,070,937) 48.2 96.448 836 85.228 567 “- 
Columbus. 18,106,100 17 784.500 +18 13,206 000 14,689,700 Week Endeil Au?. 5 
Dayton a a a a a Clearings at— |——— - x — 
Lima a a a a a Inc. or 
Mansfield 2,167,622 1,958,061] +10.7 1,797,541 576.665 1926. 1925. Dec 1924 1923. 
Springfield a a a a a SS See Saeeee e ce tel - eae ae a — 
Toledo a a a a a Canada— $ ‘ 8 % bg 8 
Youngstown 5,488,234 5,058,855) +8.5 4.097.945 3,812,462 | Montreal------ 115,440,646| 106,472.578]. +8.4] 99,451,464) 86.777.993 
Pa.—Erie_ -- a a a a a Toronto... ... 88,474,861) 77,529,142] +14.1] 76,547,273) 93,432,559 
Pittsburgh....| 180,498,676] 162.257.0908] +11.2) 144,372,954] 126,650,458 | Winnipeg... - 81,142,913) 52,565,138] +35.3] 43,184,811] 28,282.578 
onion - = . Vancouver....- 18,640,437 17,145,762; +8.7 18 819,900 15,652,178 
Total (8 cities).| 404.662.826| 371, 442, 048} +8.9] 328,067,913] 294,203.598 | Ottawa 5 833.408 5,575,447, +46 6,232,627 5,714,181 
_ ninpensmnates (yuebece 6,244,189 5,915,417 +5.5 5 667 134 5,930,806 
Fifth Federal Reserve Dist rict- -Richm| ond Halifax 3,195,025 3,293,966 3.0 5.090.452 2. R68 538 
W. Va. Hunt's. 1.575.326 1 634 683) —3.6) 1.441.066) = 2.036.984 | Hamilton 5.205.496| 5.170.026 +0.7| 4.897.710) 5.557.603 
Va.—Norfolk---. 8.355,861| 7,493,957) + 11.5) 7,450,058 6,318,802 | Calgary 13,749,982 4,069,961) + 238.1 5.726 ,681| 4.199.776 
Rich: nond 41,360 _ 48 508.000) 14.7} 51.899,.000 37.128.000 | St. John 2.705 414) 2,916 413 7.2 2,590,127 2,852,738 
8.C.—Charteston 1.843.647) = 1.874.000) —1.6) — 1.765.907 1,669,520 ' Victoria 2'646.487| 1.901.226] +39.2| 4.209.851) —21027.035 
Md.—Baltimere_| 126,178,310) 123,833,947) +1.9| 88,797.135| 77,726.001 1 London 2,515,345 2.376,133| +5.8 2,582,425 3.067 402 
D.C Wash'ton 27,000 403) 25,595,019) +5 5) 21,548,000 16 393.363 | Iedmonton 5,598 386 4.254. 361 +316 3,624,002) 3,535,851 
: . ane Regina 6 380,792 3,628,996 +75.8 3.207,328| 3,607,267 
Total (6 cities).| 206,313,547) 208,939,606 1.3) 172,901,166) 141,272,670 | Brandon 707,221 694,720, +138 548,181) 616,885 
- \, Lethbridge 600 967 535.228) +12.3 434.653) 504 647 
Sixth Federal |Reserve Dist |rict—Atlant|: Saskatoon 2,193,547 2.005.245] +9.4 2.082.695} 1,814,652 
Tenn.—Chatt'ga 5.563.927 5.999.787 | 7.3 5.094 #4) 5.439.618 | Moose Jaw. - 1,233,112 1,112,174) +10.9 1,005,211) 1,207,215 
Knoxville -  - *3,300,000 3,479,973 —5.2 2,771,517; 2.817.806 | Brantford 1.053.808 925,238) + 13.9] 850,312! 837,862 
Nashville : 18,112,427) 20,363,901) 11) 16,432,874 17 278.596 Fort Willlam 789 314) 976.301 19.1) 906 8: 22) 876,256 
Ga.—Atlanta....| 45,756,187 56.673.245 19.3 41.848 319] 36.846.508 | New Westminster £94,420 772.799) +15.7 601.570) 558.993 
Augusta 1.711 163] 1.453.070! +27.8) 1.261.729) 1.115.556 Medicine Hat. | 315,641) 292 747\ +78 344,188 294 860 
Macon | 2.057.233 1,738,131] +18 1,504,728] 1,517,506 | Peterborough 562,919 782,562| —28.1 765,244! 674,924 
Savannah | a4 a | a a a Sherbrooke | 1.115.196 981.625) +13.6 865,020) 1,051,834 
Fla. —Jacks’nville| 22,721,504] 27,541,665 17.5] 13.052.470) 10,193,111 | Kitchener 810,798 947,096) —14.4| 770,861! 960 842 
Miami 8.046.534 29 889.657 73.1 2 978 397 Windsor 4 71 311 3.280.687) +24 1| 3,505,022) 2,721,961 
Ala Birm ‘ghan 22,243,260 21.684,172 +246 21.783,453 18 308,300 Prince Albert 421,981 312.428| 4 be 1 302,217 301,010 
Mobile ‘| 2.179.753) 1,.87,241) +15.3 1.671.486} 1.722.982 | Moncton a 12,844 784 473) 11 625.005) 809.209 
iss.—Jackson - 1,602,218 1,265,909 +26.5 1,078,108 1,014,056 | Kingston 91, 489) 836,491) 17 3} 57,721 855,502 
Vicksburg 494 449 128 144 22 280.43) 402 #42 7 wae 
La.—NewOrleans 51,969,160 47,506,019, +9.4| 47,000,000) 34,740,162 Total (29 cities)| 374, 027,9: 56) 398.064 279| 421.4) 296.196 516) 277.593.1! 57 
5 @57 815 , ae =z BR R97 a No longer report clearings. ‘b Do not respond to requests for figures. c Week 
{ " Otal (13 cities) ~ 185.6 97,815, 219,813 134 15.5 "156.8 2 7,088 131, 386, 943 ended July 21. Week ended July 22. e Week ended July 23. * Estimated. 
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Fri 1 Sale 
Gomimerciala ntl Miscellaneous News aE geo gg Foe ee 
aia were Stocks (Cor Par.| Price. \1 High.| Shares.| Low. | High. 
Breadstuffs figures besughe from page 867.—All | Kroger com._._._. __.10 137% 130% 134%| 1,205 10414 Mar| 112% Mar 
: atements helow revcarding 1 7 @ nt of grain New preferred._....100 112.) 112 5 110% Mar, 112% Mar 
the state ment pelow regarding he moveme ol ul McLaren “A’’_____. ee 17 18% 82) 19 July) 20% Feb 
receipts, exports, visibl ipply, &e¢., are prepared by us Aen ey Refining com 25 8 7% 8 355 6% Mar 8% Jan 
- ; : . . a *rocter & Gamble com __20 _| 148 156 1,088 129% Jan 164 July 
from figures collected by 1 New York Produce Exchange. 6% preferred... - 100, 111%) 111% 112 114. 108% Apr| 114% Apr 
Pes * ae ee Pe peng oe ene pee mee wig | Pure Oil 6% pref 100| 97 96 17 139! 85\4 Jan} 98 June 
| irst we vive the receipts t We SLOTIL jane and river! po LS Richardson com 100 138 140 28 138% Augi 158 Apr 
for the weel iv last Saturday and since Aug. 1 fe Standard Drug_._...- 100 - 2214 22% 5. 21 July; 24 July 
1or he eek ending | i i Lug ror Sstacn. * acpi 40 40 gs| 40 July 63 ‘ion 
each of the last three vears. Preferred season _| 100% 100% 30 99 May) 104 Feb 
‘ eee . . U 8 Playing Card 20 153 145 154% 210 37 Apr, 155 Jan 
ane n wo - - mais e W nae r Paper pref 100 100 100 15| 98 Apr 103% Jan - 
ceipis a our. eal rn ats sarley. yé tanks 
—_ . a "a mex - | First National. 100 . 330 86331 24) 321 Mar) 335 Apr 
bbls.196lbs. bush. 60 lbs. bush. 56 los. bush. 32 lbs. bush A8lbs. bush 561s. Public Utilities | 
Chicago 302.000 1.007 76 (OF ] 04 it vd Ont 14 000 Cincinnat! & Sub Tel 50 87% 88% 64 R1 Apr 89% July 
Minneapolis 2 0 wi 157.000 407 OO 17 OOF 105.000 Cine Gas & Elec a g91% RR 9% 26 R May 5 4 
Duluth 1,171.00 4.100 28 Oo 50.000 41,000 Cine Gas Transp a 100 ; en © 121 st 112% in 128 July 
Milwaukee 39,000 HT OOM 4,000 327 OO 161,000 15,000 | CN &C Lt & Trac com.100 ____-- 884 88% 60, 814% Jan| 93 June 
ev ] 56 + OOF a 000 B00 1,000 : 000 a» Bell Tel pref.....100, 111 110% 111% 371; 109 Jan; 115 July 
etroit 13.00 24.000 5.000 3,000 ractions— | 
Indianapolis G92 OO! 124.000 101 O06 Cine Street Ry... ..-- | 32% 33 403; 32 Mar, 35 Mar 
St. Louis |; 142,000 2 : 4 0 205 000 202 001 20 000 3,000 | Columbus Ry P & Lcom.*|....-.| 94% 94% 76| 94% Aug) 97 Apr 
rome 47 000 134 OOF oy + 153,00 33,000 Obio Traction pref_ ~~ .100'- - - 68% 68% 110 68 July’ 80 June 
tansas City __| 7.025 001 4,000 45 ,O0f . 
Omaha ‘ 1,746,008 525.000 293 0 ” par va.ue 
St. Joseph | 359 00 283,000; 142,006 ‘ —*. 
Wichita 1.070 008 12'000 ° Ot Piatcbureh Stock Exchange.—Record of transactions 
Sioux City __| 72,000 117,000 58,006 ; at Pittsburgh Stock Exchange Aug. 7 to Aug. 13, both 
Total wk ‘a6! 630.000 23.580.000! 2.689.000! 2,917,00°! 552.006 194.000 inclusive, compiled from officials sales lists: 
Same wk ‘25 414.000 11 045,001 2.691.000, 9.726.001 587 On 144.000 1 7 = TF ridasl Sales ies 
Same wk. '24) 419,000 22,898,000) 3,760,000, 1,961,000) 234,006 422.000 | Last |Week's Range| for Range Since Jan. 
Since Aug. 1 ¥ on | | Sale | of Prices Week. |— - a 
‘ P } tocks . "rt | Low gh.\S p 
1926 | 530,000 23.580.00¢! 2.689.001 2,917.00 552.00¢| 194,000 | _>*° rina hahah ccemitRain en resaic Low | mo 
1925 | 843,000 24,838 001 5.630 OOO} 16,328 ,00° | 2,520,004 248 O00 Amer Vitrified Prod. com50 | 24% 24% 10% 941 Aug 331 Jan 
_ 1924 ' 918 G00 39 798.000) 8.895.000) 4,444 000) 545.000) 1.667.000 | an ae Wind Glass Mach 100 634\ 62 if 6354 170 + he July 30° ye 
an > . Preferred 100| 84 | 84 85 110} 81% May| 91% Jan 
rotal reeeipts of flour and grain at the seaboard ports for | Arkansas Natural Gas_100 | 6 6%| 2,100] 5 Feb) 7 Jan 
‘ . ws os = Auto Finance Co, eom ad | 18 18 100 15 July| 25 Apr 
the wee k ende d Saturds i\ , Aug. Gs follow rt Blaw-Knox Co ; 25 60 59% 60 633 45 Mar 60% July 
—__-_— —__—_—__—— _ — — ——-— — ~ —_—— Byers (A M) Co, pref. _ 106 105 105 15} 98 Apr! 105 Aug 
: : Carnegie Metals iT | 13 13 200] 13 Aug| 21 Feb 
Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye. Conley Tank Car, pref_100 | 100%4 100% 26; 100 June} 101% Mar 
a ~— - arene AS a —— | pevonian Oi! if 6) 6% \% 7 f 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels.  Bushels. | jyouuccne List. 7; pt lo! seeat atkie eee = Oe 
New York.__| 205,000 758,000 22,000 302.000) 263,006 685,000 | Houston Guif Gas... _* | 6% 7%l 3.837 a ‘Apr| 10. Feb 
Philadelphia..| 35,000, = 691,000 5,000 11,000 Jones & Laugh, St’l, pf_ 106 11746 117%| | 45] 114 Jan| 11736 Aug 
ert . ae oe 967 000 6,000 10,000 1 OOF 3,000 Lone Star Gas 25 | a9%%, 4) ‘| 6.14 3 Am TA 56% Jan 
aa | pe Natl Fireproofing, com _ 10 il 11M) B25] 1 | 18% Feb 
New Orleans * 56 900 93 000 »1,000 51,000 0 ~ k a ’ 7 } 4 1 42 ‘| 4 11 33 ; 43% july 
Galveston | 1.784.000 Oki } : ‘ ' Ga , ee rR y 9g y } 9 15: on 4 od 34 Jan 
Montreal 35.000 1.807.000 5,000 44,000) 1,001,006 176,000 | pegnies Sav & TrCo |] ee gee | ol aan yee +) 500 Feb 
Boston | 22 000 3.000 22.000) Pitts! 7 © nref 1 at "23 100 _ uly | "83 v4 Jan 
Total wk. °26 385,000 6,133,000 9 O00 440.000 1,265,008 864.000 | pitts) h Plate G 10 1g 5 Ons 10 70) ‘une! 310 ' Jan 
Since Jan.1'26)14 028.000 129,169,000) 10,185,000, 33,164,000) 19,508,006 10,995,000 | pittst tecl 4 dy, cor . | "30 “30 25 “29 Ju 36 Jan 
>referr ) 77% 77 7 773 ; 
Week 1925 | $7,000 = 5,220,000 97,000; 2,138,000 4184 (0 256,000 ms Ter 4 Whee & Tr + ss 28 " 98 | 10: .- honal 30) 7 Ma 
nase can 1°25'15,.229,000 115.957 000) 4,119,009) 42,520.000119,113 000 26,002 000 t Creek ¢ LO . if "8% “9 | 710 “s Apr 10 Feb 
* Receipts do not include grain passing through New Orleans for foreign ports ria pve at ies i 7a soo" or | Ra ” yered ¢~ : — 
on through bills of lading. ' Y > , | ‘751 15% Junel 19 % 
25 +4 a 15 | rs 1s 4 _— + , —_ 
Tha ay "tc . the coeveral ‘ ari , . _ Waverly Oi] WI "~ A . | 41 35 0% lg} i July 
Phe exports from thi several si aboard ports or the Week f Soe ae ee a 132 136 | 222] 106, Mar| 136) ‘Aug 
ending Saturday, Aug. 7 1926, are shown in the annexed | West Penn itys, pref___10¢ | 9% 9 | 406) 90 Jan} 95 July 
. Bond | | 
statement: Indep Brewing 6s 1955 | 76 76 '$2.000!' 75 Jan' 76 Aug 
| a Saree : *% nar alue eet 
Exports from - Wheat Corn. | Flour. Oats. Rye. Barley. Note Sold lust week and not reported: 35 American Window Glass Machine, 
nist —< whedia — aa . - | com., at 624: 445 Columbia Gas & Electric pref., w.i., at 95@95 \: 14 Consolidated 
| Bushels. | Bushels. Barrels. | Bushels, | Bushels. Bushels Ice pref. at 17; 105 Devonian Oil at 16@164%; 40 Jones & Laughlin Steel pref. at 
New York | 352,424] 63.50 | 2u,1' i4) 307 848 117%: 18 West Penn Railways pref. at 90 
Boston | 25 Ot | | = ————d 4 
Philadelphia 524,000} 1000) 45,006 "Tr «x . , r 
Baltimore 06,006 | 5000 BANK NOTES—CHANGES IN TOT: ALS OF, AND IN 
aoe = 3,000 DEPOSITED BONDS, &¢.—We give below tables which 
New Orleans... 361,000} 29,000] 34,000] 14,000] show all the monthly changes in national bank notes and 
Galveston .-.-| 5,149,006] 77,000 in bonds and legal tenders on deposit therefor: 
Montreal 1,756,006] 56,000) 471,000 | 4: 1,000) 433,000 tl SR SE RATS 
Total week 1926 8,268 32 | 29,001 265,503) 550,194) 130,000) 830.848 | Amount Bond National Bank Circulation ‘ 
Same week 1925 _ 5259 1271 7 34 } 262.9392 2.132 12611 97 MO! 844.814 on Deposit to Afloat on 
- Secure Circula _ peonees — 
The destination of the ‘se exports for the week and since Itton for National Legal 
j ank Notes ond 
July 1 1926 is as below: re : : ve — FO i . Pe 
Se ee ee ee ——— . by ont $ ; $s $ 
> 7 July 31 1926 665,941,890 | 661,434,195 40,714,779 702,148,974 
Seine tu Was. benno | eo | —, June 30 1926.-..| 665.616.390 | 660,986,560 41,682,684 | 702,669,244 
and sanse Wee 3 ; , 5 May 31 1926._..| 665.465.140 | 660,677,175 42.697 987 703.375, 162 
July 1 to Wreck | Since | Week ) Since | Week Since | April 30 1926 .-| 665,686.140 | 661.664.478 42.519.201 | 704,183,679 
1926 1925. | 1996. 1928 ‘1926. | 1926 Mar. 31 1926 665,568,140 661,016,470 44,211.319 705,227,789 
Pilinnateaenacdl : ; 2 an Feb. 27 1926....| 665,235.640 661,244 347 45,059,372 706 303,719 
Barreis.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels, | 380. 311926. ---| 665,363,590 | 661,208,333 45.050.979 | 706,349,312 
ated Miantes.| bh.ceel | Seu anal 2 o10 3 . ban of Dec, 31 1925....| 666,273,130 658 362,223 46.194.204 704 556 427 
n £ 85,5u2 334.950) 4,313,980) 15,551,571 see 110,000 7 , Ps 4 > as . 9 2 ‘ . 
Gentine : sow voul eemens aye tap tt Nov. 30 1925 669.087 .630 662,622,888 48,127,556 710,750,444 
Jontinent...____}161,911 528,133] 3,827,344) 15,254,689 tees . A 642 538 4R3 hs ty . 
So.& Cent. Amer_| 5,000} 31,000] '127,000| 376,000] 1,000} 311,000 | Oct. 31 1925----| 666,185,130 tyne o) 208.20) 713.803.744 
West Indies 13.000 60 000 4'000 28 000 232 000 Sept. 30 1925 | 665,542 630 661,380,320 56.543 .569 717,923,889 
Brit.No.Am.Cols. ‘ . —s . , — Aug. 31 1925 |} 665,810,130 662.186.083 61.476.914 723,662,997 
Other countries 51,440 23,000} ___-- July 31 1925....| 665,227,130 prety tt tt 8 .318.37 726.555.6984 
is) ees June 30 1925 | 665.061.330 660,591,393 72,864 681 733,366,074 
Total 1926 265.503) 1.010.523| 8.26832 — 9.006 se May 31 1925....| 665.502,880 661,293,895 78,275.57 739 569.469 
Total 1925 262.939 1.631 919 5 250.127 aI. 209. 260 34. a00 481-400 April 30 1935 666.010.330 | 661,397,558 86.028 .261 747,425,819 
Pe tetera - pate Dee wens “— | Mar. 31 1925 665.608 .330 661,613,281 93,597 406 755,210,687 
Se ii a ee a, 666 943,330 663 ,.324.911 100 532,366 763,857 .277 
- z . Jan. 31 1925 725,171,780 722,092 263 7.748.139 769 840 402 
Cincinnati Stock Exchange.— Record of transactions at | Dee 30 1924 | 731.613.630 727.175,641 44,871.17 772.046 ,817 
RSET Be Si . Nov. 30 1924 | 737,635,790 733,995,581 40,152,976 774.148 °557 
Cincinnati Stock Exchange Aug. 7 to Aug. 13, both in- | oct. 31 1924. | 739.842.890 | 735.602.435 38.679.189 | 774,281,624 
1 @ Sept. 30 1924 | 741,239,890 736 557.660 39,269,184 775.826 844 
en e, ec , ’ 
clusive, mpiled from offi ial sales lists: Aug. 30 1924 | 742.462.2390 | 737.141.058 40.052.136 777,193,194 - 
Friday) ) Sales | July 31 1924 746.611.640 740,549,740 36 537,849 777,087 ,589 
Last | Week's | ft , Sine = = 
| Gaie | waae * A SONGS SUNS FUR. E ore $5,586 748 Federal Reserve bank notes outstanding July 31 1926 secured by 
Stocks Par | Price. \Low High | Shares Lew | High. lawful money, against $7,176,033 July 31 1925. 
aetna = = ' The following shows the amount of each class of United 
Am Laundry Mach com.25) 115 | 115 118 | 1,132} 108 May| 147% Jan | States bonds and certificates on deposit to secure Federal 
mer Products pre ------| 25% 26 112) 24% May! 27% Mar j : 
Amer Rolling Mill com..25| 48), 48° 49% 1.203| 4604 July) 20° ye, | Reserve bank notes and national bank notes on July 31: 
,. =e 100)......| 101% 110 | 108 May) lll Apr 
Amer Thermos pref - Lawaued | 40° «40 =| 25} 40 Aug! 44 June U.S. Bonds Held July 31 1926 to Secure— 
Buckeye Incubator. _._100|_____- 33 33% 42) 30 Jan| 34 July nates ce eaten tenet noms ae 
Carey (Philip) com__..100|_.____. 175 +175 2; 173 May) 183 Feb Ronds on Denostt On Depostt to|On Deposit tu 
Champ Fibre pref____- ee MON st he 125; 103 Aug! 106 Apr July 31 1926 Secure Federa Secure Totai 
Churngold Corp... ....- ~ ae | 106] 49 Aug) 70 Feb Bian iis Reserve Bank |Nattonal Bank| Held 
City Ice & Fuel___.__._. yt: 2336 14; 23 July) 35% Jan Notes Notes. 
Cooper Corp new pref..100 104%! 101 - 950) 9934 June) 108 = Jan — —_—— 
Dow Drug com_______ SE cece | 280 20) 275 Jan| 300 Feb $ $s $ 
aan x eee ant com . a4 31% 45: BM 1,598) 264 pond 35 x 2s, U. S. Consols of 1930 ; 591,633,650) 591.633,650 
a . D ‘ Is -anams 936. 5 2 
Gibson Art com -- 2-1. . aoa 87% 38%<| 1,676] 36% Feb] 40 Apr | 2s; U.S. Panama of 1938... 25:723.820| 25:728:820 
Globe Wernicke pref---100)_..._. | 934% 93%) 75| 92% July) 1004 June —— |] —-—- —-| ———___—_ 
Gruen Watch pref_...- 100°. ..... 107% 108 ° 35' 103% June! 108 Apr DNs ccusnsunscweticuns ‘ 665.941.890! 665,941,890 























Ave. 14 1926.] 


“The ‘idiewine shows the amount of national bank notes 
afloat and the amount of legal tender deposits July 1 1926 


and Aug.1 1926 and their increase or decrease during the 
month of July: 
National Bank Noté Total Afli 
Amount afloat Auc. 1 1926 S702.669.244 
Net decrease during July ‘ 520,270 
Amount of bank notes afloat Aug. 2 1926 $702,148,974 
Legal Tender N 
Amount on deposit to redeem national bank notes July 1 192¢ $41.682,684 
Net amount of bank notes retired in July 967.905 


Amount on depx 


FOREIGN 


it to redeem national bank notes Aug 
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Merchandise Morement at New York Customs Recetptsa 


ait New York 








Month. imports Exp rts 
1925-26. 1924-25. 1925 26. "1924-25. 1925-26 1924 25 
8 $ $ s z £ 
: CS 154 206 .974 134,244,024 135.781.354 113.857,.700) 24,327,006 25,426,495 
August ___ 166,.853.232 111,756.58) 168.713,030/139 802,244) 26,235.015 24,565,320 
September 166.212.9020 1231.786.63' 137,468,016 141.844 404) 30,186,355 28.765.865 
October. -__|192,479,742 154.424.252 126.701,.020 168,984,882 29,389,797 28,358,873 
November. 196 527.068 140,605,417 136,152,139 138,892,978 29,333,221 23,732,263 
Deeem ber. |22 1.274.002 152.382 564)172.257 .373\127.785.237, 26.729,182 23.451.575 
January -_ 215.137.735 156.923 263 153.410 759 156 313,003) 26.628.880 17.121 252 
February ..195,930,212 160,460,910 135.855.812.123 ,210,344, 25,.131.733, 27,072,503 
Mareh. . -./234.703.448 183 494 498 147.798 478)/175.312.931) 29.42% 24% 27.AG6,055 
April..... 193.961.203 166 694.097 164.810 083.171 392.165 24 280.726 22.893.230 
May..... 161,807,859 149,170,018 124,551,637 147.545.548 22.333.749 21,933,376 
June... 175,031,076 160,308,912 112,535,945 123,740,727 25,280,530 23,298,326 


Total___' 2274124691 1802251088 1716035655 1728682163 319,379, 437 3 204,286, 033 


Movement of gold and silver for the twelve months: 



































Gold Movement at New York. Stloer—New York 
Month. Imports. Exports. Imports. Erporta 
1925-26 1924 25. ~ 1925 26. 1924-25. 1925-26. 1925-26. 
Ginn Seeman dccriaitins:tietininigienl dicissiieniimndenniia _ 
a3 s } = $ $ 
Gi asan 6,489,017 15,222,422) 2,468,247 230.512) 1,663,472) 3,684,687 
August -- 759,804) 14,279,486 1.024.952 1,739,671 3.416.707, 4,645.001 
September 672.610 1.028.986, 5,060,700) 2,167,626 761.900) 3,439.55) 
October... .| 42,379,042) 16.070,.991 1,395,082) 1,710,347, 1,609.338 5,307,958 
November} 3,867,632) 15.798,143 2,969,990 4,452,453 638.906, 5,511,426 
December 947.408) 6.827.266 4.597.91°) 39.070.707) 1.299.468 5,256,288 
January 705.698 1.029.134 2,549 821 66 002.262) 1.858.886: 6 436.232 
February 10,707 ,020 612.414, 2.012.359) 33.520.792| 5,524,.28%, 3,848,818 
March... 3,201 6647) 2.6F2 242, 2,.0%8 148) 21.435 OR4 1.13 50% 5 5A O70 
oe 895 895) 5.494 32326 802.731) 19. 899.381; 2.252.994 4.650.649 
May..... 619.245 7,776,455 901.208 10,304,670 1.273.845 4,432,012 
June..... 4.2 7,601 948,811 2,174,510 2,641,349 1,925,834) 4,945,823 
Total__- 75,512,639 88,950,896 116! 57, 714, 513 


28,015,672 203, 165,854 23, $39, 











<2 oa 
LLIOnN regard ne 


inform: 
thie Comptrolle r of 


National Banks. The following 
national banks is from the office of 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE 


The First National Bank of Cos Cob, Conn 
Correspondent, L. G. O'Donnell, Cos Cob, 
The Menlo National Bank, Menlo, Ga 
Correspondent, 8. 'T. Polk, Menlo, Ga 
The First National Bank of Interlaken, y. = —— 
Correspondent, Myron W. Bassette, Interlaken, N. Y. 
APPLICATION TO ORGANIZE APPROVED. 
The Union National Bank of Ventura, Calif.......--- 
Cc orrespons lent, (©. Gates, care Ventura Abstract 
Co., Ventura, Calif. 
APPLICATION TO CONVERT 
The First National Bank of Nanty 
Conver 


RECEIVED. 
Capital 


Aug. 6 $25,000 


Aug. 6 


( onn. re 
25,000 


Aug. 6 25,000 


$200,000 


RECEIVED 
Glo, Pa. 
sion of the Union Bank of Nanty Glo, 
CHARTERS ISSUED. 
-12972—-Bloomington-Lake National Bank 
apolis, Minn __ Se rrr 
Conversion of Bloomington Lake State Bank of Minne 
apolis, Minn. President, J. 8S. Pomeroy; Cashier, 
A. 8. Newcomb. 
5—12973-—-The Byram National Bank of East Port Ches 
ter, Conn 
President, 


Aug. 6 $50,000 


Aug. 2 of Minne 


$200,000 


Aug. 
50,000 


John Schick: Cashier, Prior MacDonald. 
-12974—-The South Broadway National Bank of Den 
. SS Pe Ne ta eae 
President, Horace W. Bennett: Cashier, J. O. Fredlund. 
12975—The Fogelsville National Bank, Fogelsville, Pa 
President, Oliver E. Kocher; Cashier, John P. Mohr. 


CHANGE OF TITLE. 


3—9293—-The Farmers National Bank of Kansas, IIl., to 
‘The Kansas National Bank.’ 


VOLUNTARY LIQUIDATIONS. 

3-670 The Phoenix National Bank of Hartford, Conn___ $1,000,000 

Effective close of business July 30 1926. Liquidating 

agent, Arthur D. Johnson, Hurtford, Conn. Suc 
ceeded by the Phoenix Bank, Hartford, Conn. 

-1039— The National Exchange Bauk of Lockport, N. Y_ 

Effective close of business July 27 1926. L iquidating 
agent, Alfred C. Tovell. Absorbed by the Lockport 
Exchange Trust Co., Lockport, N.Y. 

CONSOLIDATION. 

The Kellogg National Bank of Green Bay, Wis. (No 
2132), capital $200,000, and the Citizens National 
Bank of Green Bay, Wis. (No. 3884), capital $350,000 
Consolidated under the Act of Nov. 7 1918, under the 
charter of the Kellogg National Bank of Green Bay, 
No. 2132, and under the title of ‘*Kellogg-Citizens 
National Bank of Green Bay, with capital stock of 


Aug. 5 
200,000 


Aug. 6 25,000 


Aug. 


Aug. 3 


Aug. & 300,000 


Aug. 7- 


$400,000 











Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Excl ange, were sold at auetion 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this weck: 

$y Adrian H. Muller & Sons, New York: 


No. Shares. $ per sh.| No. Shares. $ per sh. 
$6,250 certifs. of indebt. of the 7 ye Coal Co. (Ottumwa, 
Citizens Trust Co. of Pawhus-| a.) 174% paid in liquidation. $18 lot 
OS | $8,725 90 Jae G. Shimm Co _ Sor 1 
26 Citizens Trust Co.of Pawhus-- lot 
Sf aie Sa are 


15 First Nat. 


Bank of Tulsa, Okla} 
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jv R. L. Day & Co., Boston: 

Shares. Stocks. < per sh.| Shares. Stocks. per sh. 
23 National Shawmut Bank-241 !4-2415¢ 10 Brockton Gas Light Co., par $25 45% 
5 First National Bank.__........- 340 50 Central Mass. Pow. Co., com., 
2 Merchants National Bank _- 368% SO) 6. cinnciwecdekeswéweedeut 49 
7 Norwich & Worcester RR., pref_.12654 44 units First Peoples Trust------ 74 
50 New Be — Gas & Edison Lt. 23 special units First Peoples Trust... 54 

oh fea 79 (|20S8t. Paul Business Real Estate 4 
41 Ww ier Manan Co., Ltd .123% pS ee ee 93% & div... 
5 Massachusetts Ltg. Co.,8% pref_115 | 32 units First Peoples Trust...... 74 


12 special units First Peoples Trust 
5 Draper Corporation_-.....-.-.--- 163 

> Draper Corporation... ..--.-.---- 162% 
21 Turners Falls Power ‘& Elec. Co. 179% 


5 Springfield Fire & Marine Ins. Co.455 

5 Plymouth Cordage Co_________- 134% 
1 Boston Athenaeum, par $300____803 
65 Bay State Fishing Co., com. tem- 


porary receipts_-_ _....--. 20% | 28 Draper Corporation. 1624 -162% 
100 Bay State Fishing Co., pref. 15 Boston Woven Hose ‘& Rubber ‘ 
temp. receipts, par $ 0 _...__:_. 13% a eee ae 85-854 
10 Combined Heat & Sprinkler Co I, 
ES Bonds. Per Cent. 
5 Combined Heat & Sprinkler, com | lot | $1,000 Androscoggin Elec. Co. 5s, 
20 Fall River Gas Works, par $25 54% Gls NENts anand ke conan sataakal 
2 Old Colony Gas Co., com 120 $1,000 North Packin g & Provision 
1 United Utilities & Serv. Co., pref. 7% 0; O8:; SA, TOR ccansadacses= 
9 United Utilities & Serv.Co.,com. 75c.! 
$y Wise. Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh. 
21 First National Bank--__....---- 340 10 American Glue Co., com_._.--. 39% 
2 Old Colony Trust Co...........% 32614 43 Narragansett Elec. L tz. Co., par 
10 Atlantic National Bank---- .---. 246 | $25........------------------ 
85 Nashua Mfg. Co., com_....--- 40 |'200 Amer. Founders Trust, com 35-35% 
10 Bristol Mfg. Corp__-_--- 114, ex-div. | 8 units Amer. Founders Trust (new) 76 
4 Ipswich Mills, pref......--...-- |10 Draper Corp. (new) (when iss.)- 68 
101 Edison Elec. Ill. Co. of Brock- /2 units First Peoples Trust------- 74 
al eer 58% 10 Eastern Manufacturing Co., pref 36% 


15 Ludlow Mfc. Associates_168 4, ex-div 25 New Bedford Gas & Edison Light 

10 Merrimac Hat Corp, com., par ie. Oil GE. cccakstacceenenex 79 

29% /1 Munieipal Real Estate Trust_114 & div. 
|5 Publie Elee. Lt. Co., 6% pref... 90 

1 Terminal Hotel Trust, pref_...- 62 

. Nor. Boston Ltg. Prop., com... 92% 


25. 
50 New Bedford Gas & Edison Light 
Sis Sr Si snakenansodee ~~ sf 
50 Fall River Elec. Lt. Co., par $25. 
40 Draper Corporation. ---- 168. tes 


33 Bay State Fishing Co., 7% ref. Per Cent 
new temp. receipts, par $20. —— 14 $1, 1000 Pacific Mills 5s, Feb. 1931 94% 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh. 


2 Phoenix Trust Co., par $59_- 
10 Logan Bank & Trust Co., par$50 764 
10 Broad Street Trust Co., par $50. 70 
3 63d St. Title & Trust, par $50... 52 


_ 65% 106 th St. Title & Tr., par $50__.. 95% 
10 Empire Title & Tr. Co., par $50. 46% 
|2 Aldine Trust Co 264 
5 Lancaster Ave. Title & Tr. Co., 




















5 Glenside Trust Co., par $50. - 55 DOF Bienen Wesknsdeebndaéenaee 
24 Jenkintown Bank & Trust Co. {11 Pilgrim Title & Tr. Co., par $59. 30 
par $50- ea __..-855 |4 John B. Stetson Co., pref., he 40 
4 Union Passenger =a 110 |4 Phila. Bourse, com., par $50... 15 
30 F. G. Vogt & Sons, Inc., pref., , \23 — a. Nes Phils... = $10---- anys 
par $50. — 5 » Hare ase ee 
10 Kenilworth Holding Co $10 lot 250 Hare & Chase, Inc., com...-- 26% 
10 Philadelphia-Girard Nat. Bank.575'4/10 First National Bank.-.--...--- 460 
3 Fide os Philadelphia Trust Co___690 seat P om 
\ Fidelity Trust Co 245% No. Rights. per right. 
10 Commonwealth Title Ins. ‘& Tr 512 113% Burlington County Trust YY ots 
8 Market Street Title & Trust Co. ' Bonds. er Cent. 
par $ : Dn at RE. 3G oe 400 |$1.000 Autocar Co. Ist 78, 1937... 97 
sy A. . Wright & Co., Buffalo: 
Shares he. $ < per sh.| Shares. Stocks. $ per sh. 
1 Buff. Niag. & Eastern Power, ) 10 Assets Realization Co_.....-.- $2 lot 
pref., par $25 ae ania 25% 1100 March Gold, par 10c_........ 23c. 
1,000 Cons solidated West Dome |\6 Buffalo Niag. & Eastern Power, 
CO OOF Gb. x enacnctanees 16 no par _ 
DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
eurrent wee! Then we follow with a second table, in which 
we show the dividends previously announced, but whieh 
have not yet been paid. 

The dividends ann OUNCE d this \ week are: 

Per i HN hen Rooks € ons ad 
Name of Company | Cent | Payable Days Inclusive. 
ai ads (Steam). 
Boston & Sieane tenet *2 Sept. 2C|*Holders of rec. Aug. 31 
Canadian Pacific, com. (quar | 2% lOet 1} Holders of ree. Sept. 1 
Preferred | *2 Oct. 1|*Holders of ree. Sept. 1 
Chestnut Hil (quar *75e sept 4) *Holders of rec. Aug. 20 
Delaware & Bound Brook 7 ) “2 Aug . 9 pe r rec. Aug a 
yuisvil , rson & 5 uis, con *2 sept. 18) *Holders of ree. Sept. 
: :~ fe a = ow-ytecennit re *2% |3 sent 15 *Holders of on Sept 1 
Phila. Germantown & Norristown (qu.).|*$1.50|Sept. 4]*Holders of ree. Aug. 20 
North Pennsylvania (quar $i Aug. 2! , Holders of rec. Aug. 16 
Pitts». Younevst. & Ashtab., pref. (qu | she ha ; a oo . ree a » 
Southern Pacific (quar.) -------- tek 4 i olders of rec. Aug. 27@ 
Union Pacific, com. (quar.) --------- -| 2% |Oct. 1) Holders of rec. Sept. 1 
Preferred. . . <c<<cccccccecess- - 2 Oct. 1) Holders of ree. Sept. 1 
Public Utilities. 
American Telegraph & Cable (quar.) | a % — eetaere “ rec Aw. = 
Brooklyn City RR. (quar.) ec. |Sep olders of rec. Aug. 
Central Iinols Pub. Serv., pref. (quar.) | *1i4 |Oct. 15] *Holders of ree. Sept. 30 
Central Indiana Power, pref. (quar.) *1% sept. 1) *Holders of ree. Aug. 20 
Laclede Gas Licht, com. (quar.) | *2 ‘ent. 1°) *Holders of ree. Sept. 1 
Middle West Util., prior lien stk. (qu.) - con ne. 15 ee “ ree. — 4 
Municipal service, com ve ep i} Hulders of ree. Aug. 
Nat. Publie Service Corp., cl. A (qu oy — “ ee “ ree a. z 
Nebraska Power, pref. (quar.) 4 sep *Holders of ree ug. 
North Amer. Utility Securs., Ist pf.(qu | $1.50 |3ept. 1°] Holders of rec. Aug. 31 

Firet pref. allot. ctfs. (quar.) $1 50) ‘ept. 1 Holders of ree. Aug. 31 
North Carolina Pubtie Serv.. pref. (qu.) 1 4 ent. 1] Holders of ree. Aug. 16 
Oklahoma Gas & Elec., pref. (quar.)...| 134 |Sept. 15) Holders of rec. Aug. 31 
Philadelphia kleectric, com. (quar "UC : ept + . —_ of ree Aas. 17 

Common (extra | *o0e Sept. 15 olders of rec. Aug. 17 
Pinellas County Power, 7% pf. A (qu.)_| *1% l<ept 1|*Holders of ree. Aug. 20 
7% cum. pref. qu. ($50 par |*8744c|4ept. 1]*Holders of ree. Aug. 20 
Public Serv. Corp. of N. J., eom. (qu $1.25 |*ept 3 Holders of rec. Sept. 3 
Eight per cent pref. (quar | 2 sept. 30) Holders of rec. Sept. 3 
Feven per cent pref. (quar ] ept.3 Holders of ree. Sept. 3 
Six per cent pref. (quar 1% ept.3 Holders of ree. Sept. 3 
Public Serv. Elec. & Gas. 7% pref. (qu 1%; |Sept. 30) Holders of ree. Sept. 3 
Six per cent pref. (quar 1% ept.3 Holders of rec. Sept. 3 
Radio Corn. of America. pref. (onar | 1% [Oct '| Holders of rec. Sept. la 
Southern Colorado Power, pref. (quar.).| 134 |Sept.15) Holders of ree. Aug. 31 
Utica Gas & Elec., pref. (quar 1% |Aug. 16) Holders of rec. Aug. 5 
Miscellaneous. | 
Amer. Electrice Corp., class ee ; = “MecjAug. 15 a rs ¢ : rec. Aug. § 
Amer. Sumatra Tob. Corp., pf. (No ? “ept. | olders of rec. Aug. 234 
Artloom Corp., pref. (quar.) 1% 3ept 1} Holders of ree. Aug. 20 
Atlas Powder, com. (quar $1 |3ept. 10] Holders of rec. Aug. 3la 
Belgo-Canadian Paper, com. (quar "14% |Oct. 11)*Holders of rec. Sept. 30 

Preferred (quar *1% |Oct i)*Holders of ree. Sept. 4 
Brach (E. J.) & Sons, com. (quar *70c.)ept. 1|*Holders of rec. Aug. 20 
Bristol Manufacturing (quar *2 iSept. 1]*Holders of rec. Aug. 9 
California Packing (quar *$1 Sept. 15|*Holders of rec. Aug. 31 
Case (J. 1.) Threash. Mach., pf. (qu | *1% |Oct 1)*Holders of rec. Sept. 1 

Preferred (acct. accum. divs Be Ort 1) *Holders of ree. Sent. 1 
Chrysler Corp., com. (quar.)........-. 75c. |Sept.30\*Holders of rec. Sept. 15 
Cleveland Stone (quar | $1.50)-ent. 1| Holders of ree. Aug. 16 
Continental Can, pref. (quar.) - - -- - - - Oct. 1 Holders of rec. Sept. 20a 
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Name of Company. 











Per When Books Closed 
Name of Company Cent Payable | Days Inclusive 
Miscellaneous (Concluded 
Coty Ine. (quar *$1 sept. 30|*Holders of rec. Sept. 20 
Cuneo Press, Inc. (quar *$1 Sept. 15|*Holders of rec. Sept. 1 
Quarterly *$1 Dec. 15|\*Holders of rec. Dec 1 
Dartmouth Mfg., com. (quar 2 ept. 1|*Holders of rec. Aug. 9 
Preferred (quar *1\% |Sept. 1\)*Holders of rec. Aur Q 
Draper Corporation (quar *2 Oct Sl cesedecaenedownsaeada 
Eztra..... *12% |Oct DY) enccceccessvesecesese 
Extra_. *12% \Janl5'27 ee 
Eastman Kodak, com. (quar $1.25 Oct }} Holders of rec. Aug. 31 
Common (extra 75e \Oct 1, Holders of rec. Aug. 31 
Preferred (quar 1% |Oct 1| Holders of rec. Aug. 31 
Fair (The), com. (monthly #2 ept. 1\*Holders of rec. Aug. 20 
Common (monthly *20¢ Oct 1) *Holders of rec. Sept. 20 
Common (monthly *20¢. Nov. 1|*Holders of ree. Oct. 29 
Preferred (quar *1%% |Nov. 1)*Holders of rec. Oct. 20 
Forhan Company, common (quar "2h Oct 1|*Holders of rec. Sept. 15 
Class A (quar "46 Oct 1|*Holders of rec. Sept. 15 
Foundation Company (quar $2 ept.15| Holders of ree. Sept. 1 
General Motors, com. (quar.) *$1.75 Sept.11)| Holders of rec. Aug. 21 
Common (payable in common stock) *f/50 Sept.11 *Holders of rec. Aug. 21 
Seven per cent pref. (quar.) *1% Nov. 1 *Holders of rec. Oct. 4 
Six per cent pref. (quar.) - *1% Nov. 1 *Holders of rec. Oct 4 
Six per cent debenture stock (qu.).--| *14% \Nov. 1 *Holders of rec. Oct 4 
Glidden Company, common (quar * HM ct 1) *Houlders of rec. Sept. 16 
Preferred (quar *|4 fet 1) *Holders of rec. Sent. 16 
Great Atlantic & Pacific Tea, com. (qu.) *60ce. Sept. 1 *Holders of ree. Aug. 12 
Preferred (quar.) *1% Sept. 1 *Holders of rec. Aug. 12 
Harbison-Walker Kefrac., com. (quar 1% ept 1} Holders of ree. Aug. 21 
Preferred (quar 1% \Oct. 20) Holders of rec. Oct if) 
Higbee Company, 2d pref (quar 2 ept. 1] Aug. 21 to Sept. 1 
Hires (Chas. FE.) Co., com A (quar 5Oe ‘ent 1) Holders of rec. Aug. 14 
Inkograph Co., Ine 2 ept. 1) H: Iders of ree. Aug. 25 
Interlake Steamship (quar *$1.25\ Oct 1)*H. ldors of rec. Sept. 1* 
Internat. Securities Trust. com. (qu 30 Sept 1) Holders of rec. Aug. 14 
7% preferred (quar 1% | Sept 1; Holders of rec. Aug. 14 
6%% preferred (quar.) 1% (Sept. 1) Holders of rec. Aug. 14 
6% preferred (quar 1% |tept. 1| Holders of rec. Aug. 14 
Internat. Shoe, pref. (monthly | \y |“ept. 1) Holders of ree. Aug. 15 
Kayser (Julius) & Co., pref. (quar *2 Oct 1\*Hclders of rec. Sept. 17 
Kuppenheimer (B.) Co., pref. (quar *1% |Sept. 1 *Holders of rec. Aug. 24 
Leverich Bond & Mtge. com. A&B (qu.)| 24% |Aug. 127] Holders of rece. July 31 
Libby Owens Sheet Glass, com. (qu iiic. |Sept 1} Holders of ree. Auz. 21 
Preferred (quar 1% ept. 1] Holders of rece. Aug. 21 
Loblaw Groceterias Co., Ltd., com.(qu 24e cept 1} Aug. 18 to Aug. 31 
Prior preference (quar 1% |4ept. 1] Aug. 18 to Aug. 31 
2d preference (quar 3 jSept. 1] Aug 18 to Aug. 31 
Ludlow Mfg. Associates (quar $2.50 |Sept. 1) Holders of rec. Auge 4 
Mahoning Investment (quar $1.50 |Sept. 1] Holders of rec. Aug. 25 
McCrory Stores, Class A & B (quar "400 Sept. 1] *Holders of ree. Aug. 20 
Mergel Company, pref. quar 1% (Sept. 1| Holders of rec. Aug. 16 
Merchants & Mfrs. Sec. Corp 
Participating preferre d (qus ar ). *H2\%. Oct 1|*Holders of rec. Sept. 16 
Participating preferred © *| Oct 1|*Holders of rec. Sept. 16 
Metropolitan Paving Brick (quar oe ept 1) *Holders of re Aug. 14 
Montgomery Ward & Co ref. (quar *1% Oct Il *Holders of ree. Sept. 29 
Class A (quar.) *$1.75,Orct li *Holders of rec. Sept. 29 
Montreal Cottons, com. (qua 1% ept. If] Hoiders of ree. Auc. 31 
Preferred (quar 1 wnt] WMoldera of re Aue. 31 
National Candy, common *3! Sept. 8) *Holders of rec. Aug. 17 
First and second preferred *3\¢ Sept. 8|*Holders of rec. Aug. 17 
National Cloak «& uit, pref. (quar 1% ep 1] Holders of re Aug. 25a 
National Food Products. cl. A (quar 62% Aug. 16| Holders of r3c. Aug. Ga 
National Suear Refini jer 13 Oet 2) Holders of ree. Sept 7 
Newberry (J. J.) Co., com. (incom. stk.)| */300 Sept. 1|\*Holders of ree. Aug. 2° 
Newmarket Mfg. (quar *2 Aug. 16) Hold frec. Aug. 10 
Nichols Copper Co., 7% peef. (quar | Oct i] Holders of ree. Sept. 20 
Ogilvie Flour Mills, pref 1% |4ept. 1| Holders of ree. Aug. 20 
Ohio Copper Co. of Utah | 8 pt.) | Holde fo ree. Sent la 
Paraffine Companies, com. (quar.) *$1.50 Sept. 27 
Preferred (quar.) *$1.75 Sept. 27 
Pathe Exchanse, tne pre qua 2 ept Hold f re 4 11 
Polar Wave 1. & f cl. A (quar 2 %e | “ept 1} qeld f re Au 14 
Quaker Oats, common (quar S| Oct. 15) "Hold fr Or ! 
Preferred (quar.) *11 v Meoltder free, Nov 1 
Rand Mines, American shares *$1.52 Aug. 30\*Holders of rec. Aug. 23 
Remington- Noiseless ‘Ty pew ! 
Preferred (quar 1% (|Oct. 15) Welder f ree. Oct 1 
Remington Typewriter, Ist pref. (qu 1% (Oct 1) Wolds f rec t. 15 
2d preferred (q ar.) , Ort 1] Holder f rec. Sept. 15 
Shel! Unies OU Corn... eon quar ne nt 2 Toe of ree it 7 
Sloss-Sheffield Steel & Iron, com. (qu.) *\! Sept. 20 *Holders of ree. Sept. 10 
Preferred (quar.) *1% Oct 1|*Holders of rec. Sept. 20 
Standard Oll (Nebraska) (quar 6% t.2 fi iciet f rec. A ; 
Extra Ihe ent. 20] *Holders of ree. Aug , 
Standard O11 (Ohio) cor. (qua $2.50 |Ort | Holders of Aur. 97 
Sun Oll (quar.)..---. *25c 8 ‘pt. 15 *Holders of ree. Aug. 25 
Taber Millis (quar a1 on vf if these of o Aug. 10 
Taunton—New Bedford Copper (quar.) *$1.50 Aug. 31) *Holders of ree. Aug. 14 
Timken-Detroli Axle, pref. (quar 1% ept. I] Aue. 21 t Sept. 1 
United Fruit (quar.) $1 Ort i] Holders of rec. Sept. 4 
U.S. Envelope, common *4 Auc. 14) *ifolders of ree, Sept 1 
Preferred *34¢ |Aug. 14/*Hoelders of ree. Sept. 1 
U.8. Gypsum, com. (quar.) "400 ept. 39) *Holders of ree, Sept. 15 
Common (extra *$! Sept. 1)*Holders of ree. Aug. 21 
Preferred (quar.) *1% |Sept. 30) *Holders of ree. Sept. 15 
U.8. Stores. 7% prior pref. (quar.) | 1% |jSept. 1) Holders of rec. Aug. 18a 
Valvoline Oil, common (quar | as \Sept 17) Holders of rec. Sept. 11 
Vesta Battery. nref. (quar.) ; *13 t |Septi 1) *Hoders of rec. Aug. 23 
Welch Grape Juice, com anata }Arg.31. Holders of rec. Aug. 20 





Below we give the dividends announced in previous weeks 
and not vet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 











Per When | Books Closed. 
Name of Company Cent. | Payable | Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern, pref. (quar.)__| $1.75 |Aug. Holders of rec. July 12 
Preferred (extra). _..._-. $2.50 | Aug. a Holders of rec. July 12 
Atchison Topeka & Santa Fe. ‘com. (au. ) 1% |Sept. 1| Holders of rec. July 23a 
Baltimore & Ohlo, com. (quar.) - ae 1% |Sept. 1| Holders of rec. July 17a 

oo: are 1 |Sept. 1) Holders of rec. July 17a 
Buffalo Rochester & Pittsburg, com : }Aug. 16) Holders of rec. Aug. 9a 
Preferred -. . . . - 3 }Aug. 16] Holders of rec. Aug. 9a 
Central RR of New Jereev (extra) 2 |Auc. 1} Holders of ree. Aug 4a 
‘Cleveland & Pittsburgh, reg. gu. (quar.)-| 1% Sept. 1) Holders of rec. Aug. 102 
Special guaranteed (quar.).........- 1 Sept. 1) Holdesr of rec. Aug. 101 
‘Cripple Creek Central, preferred......- 1 Sept. 1) Holders of rec. Aug. 14a 
Cuba RR., preferred Se Feb1'27| Hold. of rec. Jan. 15 °27a 
Delaware & Hudson Co. “(quar Deed 2% |Sept.20)| Holders of rec. Aug. 28a 
Hudson & Manhattan, preferred...._ - 2% |Aug. 16) Holders of rec. Aug. 2a 
Illinois Central, com. (quar.).........-. | 1% |Sept. 1| Holders of rec. Aug. 3a 
Preferred... . . | 3 Sept. 1! Holders of ree. Aug. 3a 
Internat. Rys. of Cent. Amer., pf. (qu. | 1% Aug. 16 Holders of rec. July 314 
Maine Central, pref. (quar.).........- 1% Sept. 1 Holders of rec. Aug. 16 
New Orleans Texas & \Vrexieo (quar | 1% ept | H iders of ree. Aug. Ifa 
N.Y. Chicago & St. Louis, com. (quar.)) 2% Oct. 1 Holders of rec. Aug. 16: 
Peeweee BD (GUS). .ccccecccccsces 1% Oct. 1, Holders of rec. Aug. 162 
Norfolk & Western, common (quar.). | 1% |Sept.18) Holders of rec. Aug. 3la 
Adjustment preferred (quar.)........| 1 Aug. 19) Holders of rec. July 31a 
Pennsylvania RR. (quar.)........__-- 75c. |Aug. 31) Holders of rec. Aug. 2¢ 
Pitts. & West Virginia, com. (quar.)___- 1'4 |Oect. 30) Holders of rec. Oct. 15a 
Common (quar.)...... 14 |Jan 31) Holdersofrec.Jan.15'274 
Reading Company, Ist preferred. (quar. 50c. |Sept. 9| Holders of rec. Aug. 23a 
Second preferred (quar.)_......-.... 50c. |Oct. 14) Holders of rec. Sept. 21a 
St. Louls-San Fran.. pref. (quar.)...__- | 1% |Nov. 1| Holders of rec. Oct. 15a 
Wabash Ry.. preferred A (quar.)_..__- 1% ‘Aug. 25' Holders of rec. July 24¢ 








| om 


When 


Cent. | Payable. 


Books Closed. 
Days Inclusive. 





Public Utilities. 
American Power & Light, com.(quar.) - 
Amer. Superpower Corp., partic. pf.(qu.) 
Aieri« & ‘leieg. (Quar.) 
Quarter) 
COUAPIOTIY oe <<a cceessseeose= 
Amer. Water “Works & Elec., com. (qu.) 
Common (payable in common stock) - 
Seven pe J cent first preferred (quar. es 


wh ieiep. & Leieg. \Quar.j)..---- 


Asa clues s& El.. a6 pref (quai 
36% sean rred GC Dicssceaseeers Is 
Baton Rouge Elec. Co., com. (quar.)-.-.- 
renee 2B TOUGE sca nennnceouanes 
Blackstone Valiey Gas & El., com. (qu 
Hrazilian Tract.. L. & Pow. ord. (quar. 
Brookiy SD Bees Os. GUE J ccccoceses 
Brookiyn-Manhat. Transit, pref. A (qu.) 
Preferred series A (quar.).....------ 
Preferred series A (quar.).....--.--- 
Cedar Rapids Mfg. & Power (quar.)-.--- 
Central Arkansas Ry. & Lt., pref. (qu.) 
Central (aus & hiec., pref. (quar 
Central & uthw Utilities, pref (qu 
Prior lien stock (quar.)....--.------ 


Chicago Kapid iran., prior pref .(tothly 


Cleveland Elec. Ilium., 6% pref. (quar 
Colunibia Gas & Llectric, com. (quar.)- 
Seven per cent preferred, series A (qu.) 
Columbus Ry.. Pr. & Lt., Ist pref. (qu 
series & preferred (quar 
Community Power & Light. pref. (quar 
Connecticut Rv & Ltg.. com. & of. (qu 
Consolidated Gas (N. Y.), common (qu.) | 
Consumers Power, 6% pref. (quar.)...- 
6.6% preferred (quar.)_......---.-.-- 
7% preferred (GQuar.) ... <ccccccccc- 
6% preferred (monthly) -......-.----- 
6% preferred (monthly)_...-..-.----- 
6.6% preferred (monthly)....-..--.--- 
6.6% preferred (monthly) ....------- 
Duquesne Light, 7% pref., ser A (quar 
tern Mass St. Ry lst pref 
“Sinking Dt Sth sstattccsacadae 
Eastern shore Gas & Elec. 
Pree COUR.) ~cccctansstsactdece 


Engineers Public Service, pref. (quar.) ~~ 
Federal Light & Trac., com. (quar.)-. 
Common (payable in common stock) - 
Preferred (quar.) 
Illuminating & Power Secur., 
Kaministiquia Power, pref 
Louleville Gas & El., com. 
Siuhila bLiec. Cuorp., co 
Ccaornmor r 


Middle West Utilities, commen (quar.) - 


oref. (qu.) 
fe 

A & B (qu.)-. 

amon (quar.) 


Monongahela West Penn P.S., pf. (qu.) 
Montreal Lt., Ht. & Power taunt.) oe 
Montreal Lt., Ht. & Pow. Consol. (qu.) 


Montreal W ate r & Power, com. (quar.) - 
Preferred (quar.)... 
Nat. Power & Light, common (quar.)--.-. 


North America trdison, oret quar.) 
North West T'tilities, pref. (quar.)..... 
Ohio Edison  o., 6% pref (quar.)_--. 
6 6° gperterres (GUST .).<accceséasec< 
7% preferred (quar.)........-.<..- 
6° preferred (monthly) 


Pacific Gas & Elec. 


Pacific Lighting, common fh 
Prettee (GUS jentcncccccsescaces 
Penn-OniokdisonCo 7 b tay od (qu 


Pennsyivania Gas & Elec. A (qu.)..0 
Philadelphia Company, 5% pit —s 
Philadelphia Suburban Water, pf. (qu.) ) 
Portia 7 electric Power, 2d pref. (qu.).- 
i | ; iW Jels 

Con imon ( ra 


igh ent pre red (quar 


Seven pe t preferred (quar 

juar 

th Pitteburgh Water 5% preferred) 
Southern Callfornia Edison, com. (qu.)- 
Southern Colorado Power, com. A = ) 


' 
pre! 


i 
Sou 


Co mon stock) 
ek 
(quar.)..- 
(quar 


‘ mon ate 

common 

a“ ’ | hl (oo 
ferred 


Tampa Electric Co., 
beni 37 pret 
Temes ek lec. oe.. 6% first pref. (qu.) 

Seven per cent first pref. (quar.)..... 


7.2% first preferred (quar.)......-.-.-. 


Six per cent, first preferred (monthly)! 
Six per cent, first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly)....... 
United Gas Impt. (stock div.)........- 


United Rys. & Elec., Balt., com. (qu.).- 
United Utilities, preferred..........-.. 
Utility Shares Corp., partic. pref. (qu.)- 


Virginia Elec. & Power, pref. (quar.)-.-.-. 
Washington Water Power, Spokane— 
6%% preferred (No. 1)..-.--.-...-.-.-- 
West Chester Street Ry., pref. (quar.)--. 
PUNETOG (NON Socecnsscecocssancs 
West Penn Electric Co., 7% pref. (quar.) 
West Penn Railways, 6% pref. (quar.).-. 
Wilmington Gas Co., preferred.......-. 
Wisconsin Power & Light, pref. (qQuar.) - 
Wisconsin River Power, pref. (quar.).-.. 


Miscellaneous. 


Abbott's Alderney Dairies. Ist pref. (qu.) 
Allis-Chalmers Mfg., com. (quar.)..... 
Aluminum Manufactures, lne., com. (qu.) 
Preferred (quar.) .. 
American Art Works, com. & pref. (qu. ) 
American ibank Note, com. (quar.)... 
Preferred (quar.) beeecese= 
American Can, com. (quar.) esecceeence 
American Chain, «lass A (quar.)....-... 
American Chicle, com. (quar.) 
Six per cent preferred (quar 
Seven per cent preferred 
— r. Eurovean Securities. 
American Felt. pref. (quar 
American Hardware Corp. (quar.).... 
SS eee 
Amer. Home Products (monthly) .....- 
Amer. La France Fire Eng ., com. (qu.).. 
American Linseed, pref. (quar.)......- 
Peeeerred (GUM? J) ccaecasccenasscses 
Prefern d (quar )ccccee---- 
American Locomotive, com. (quar.) 
Preferred (quar.) . 
American Mfg com (quar.) ) 
Common (qual .)......-.----.--.-.-- 
Prefered (quar.) 
Preferred (quafr.).................. 


quar.) 


pref. (quar 


. preferred (quar.)..- 




















50c. |Aug. 16! 
| : 4% jUCL. 2S 
| 2 ig Jian 15'27 
| 24 Ajpr 15°27) 

30c. \|Aug. 16| 

12% |Aug. 17, 
| 1% \|Aug. 15 

1$1 ot ept 1) 
1.62} % Sept. 1 

62 %c Sept. 1) 

1% |Sept. 1) 
| $1 z5| Sept ] 
| 1% |Sept. 1 
| 2 , [Bent 1 
|; 1% |Oct. 15 
| 1% |Jani5’27 
| LAl\pr 15°27 
| % |Aug. 16) 

1% (Sept. 1 

$1 75) sept 
| $1.75|Aug. 16 
| $1.75\Aug. 16) 
| Ove SepL. | 
|} 1% |Sept. 1 
|} $1.25]/Aug. le 

1% Aug. lf 

1% |Oct } 
1 $1.63 |Nov. 1 
| 2 sept l 
| 1% |Aug. 14 

$1 25 Sept. 15 

1% jOrct. 1 
| 1.65 |Oct. 1 
| 1% [Oct. 1 

50c. |Sept. 1 

50e Oct. 1 

55e Sept. 1 

55°. |Oct 2 

1% jsept.15 

$ Aug. 1h, 

3 Aug. 15 

50c. Sept. 11 

$1.75 Oct. 1 

20¢. |Oct. 1 

l5e. \Oct. 1 

1% \Sept. 1 

1% |Aug. 14 

1% Aug. 16 

43%c Sept.25 
| 50c. | vee 
| 50¢. |Dee 

| $1.50 |Aug. 16) 
143%ec |\Oct. 1) 

2 \Aug 16 
2 Aug. 16} 
| 62 4e Aug. 14 
1% |Aug. 14 
20c. |Sept. 1 
SL 0 | meet l 
1% \|Aug. 16 
l Sept. l 
1.65 Sept. 1 
1% |Sept. 1 
5h Sept ] 

$1.50 Aug. 16 

4 Aug. i 
1% |Aug. 1: 
1% Sept 1 
*37 oc Sept l 

$1.25 Sept. 1 

1 sept 1 
Ll, (Sept. 1 
$1.25 } rt 
i , 
| 1% ep 
| 2% |Aug. 14] 
| 2 Aug. 15! 

5Uc. Aug. 25 
eg 200 Ort. 2 
ifi-200./ 25 27 
62%c. Aug. 16 

Sil.4o (rep 

l ept 

1% Oct. 1 

1% Oct. 1 

1.80 Oct. 1 

50c. Sept. 1 

50c. Oct. 1 

60c. Sept. 1 

60c. |Oct. 1) 
725 Nov. 15 
| 50c. |Aug. 16 
*$3 .50\ Sept. 1 

suc wept l 

1% |Sept. 20 
1% |Sept.15 
1% Isept. | 
1% |Dec. 1 
1% |Aug. 16 
1% |Sept.15 

3 Sept. 1 

$1.75) sept. 15 

1% j|Aug. 20 

1% |3ept. 1 

$1.50| Aug. 16 

5Uc. |Sept. su 

1% Oct. l 

1% |Oct. 15 

40c. [Oct i 

75e det l 

50c. |Aug. 16 

50c. |Sept. 30 

75e Uct i 

1% j|Oct ] 

1% j|Oct l 
| $1.50 |Aug. 16 

*1'g |Sept. 1 
| $1 Oct. 3 
i $1 Jani 27 

20c. |Sept. 1 
| Zoe Aug. it 
|} 1% jOct 1 
} 3% jJan >, 27 
} t% |Aprl'27 
| $2 j5ept 3 

1% |Sept. 30 
1 jet. 1 
i i+ |Dec. 3 
| 1% ‘Oct. 1 

1% Dee. 31 


| 25¢e. |Sept. 1) Holders 














of rec. Aug. 16a 
Holders of rec. July 20 
Holders of rec. Sept. 204 
Holders of rec. Dec. 20a 
Holders of rec. Mar. 15a 
Holders of rec. Aug. 24 
Holders of rec. Aug. 24 
Holders of rec. Aug. 24 
Holders of rec. Juiy 3la 
| Holders of rec. July 314 
Holders of rec. Aug. 16a 
Holders of rec. Aug. 16a 
| Holders of rec. Aug. 13 
| Holders of rec. July 31 
Holders of rec. Aug. 134 
Holders of rec. Oct. 1 
Holders of rec. Dec. 31 
Holders of rec. Apr. 1 
Holders of rec. July 314 
| Holders of rec. Aug. 16a 
i] Holders of rec. Aug. 15 
| Holders of rec. July 31 
| Holders of rec. July 31 
Hoiders of rec. Aug. 174 
Holders of rec. Aug. 14 
Holders of rec. July 31a 
| Holders of rec. July 31a 
Holders of ree. Sept. 15 
Holders of ree. Oct. 15 
Aug. 22 to Sept. 1 
Aug. 1 to Aug. 15 
Holders of rec. Aug. 10a 
| Holders of rec. Sept. 15 
| Holders of rec. Sept. 15 
| Holders of ree. Sept. 15 
Holders of rec. Aug. 16 
Holders of rec. Sept. 15 
| Holders of rec. Aug. 16 
| Holders of rec. Sept. 15 
| Holders of rec. Aug. 14a 
H: iders of rec. July 31 
Holders of rec. July 31 
Aug.15 to Aug. 31 
Holders of rec. Sept. 14 
Holders of rec. Sept. 154 
Holders of rec. rr pt. 15a 
Holders of rec. Aug. 141 
Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. Aug. 31a 
Holders of rec. pepe. 154 
1} Holders of ree. lec. 15a 
Holders of rec. July 31 
Holders of rec. Sept. 15 
| Holders of rec. July 314 
Holders of rec. July 31a 
Holders of rec. July 31 
Holders of rec. July 31 
| Holders of rec. Aug. 144 
| Hulders of ree. Aug. 16a 
Holders of rec. July 31 
| fividers of rec. Aug. 16 
| Holders of ree. Aug. 16 
| Holders of ree. Aug. 16 
Holders of rec, Aug. 16 
Holders of rec. July 31 
| Holders of rec. July 31a 
| Holders of rec. July 31a 
Holders of rec. Aug. 21 
*Holders of rec. Aug. 20 
Holders of rec. Aug. 10a 
Holders of rec. Aug. 1la 
Holders of rec. Aug. 14 
| 
| ttolders of rec. Sept. 34 
“| Holders of re rep 3a 
iH | of re Sept. 3a 
Hold of ree. Sept. 3a 
Holdera of ree, Aung. 5a 
Holders of rec. July 202 
Holders of rec. July 31 
*hivid f rec. Aug. 16 
Holders of rec. Sept. 20a 
} of ree lec, 3la 
| Holder rs of rec. Aug. 22a 
loiders cof rec. Aug. 2a 
a 7 a ~ of ree Ang 2a 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Aug. 16 
| Holders of rec. Sept. 15 
Holders of rec. Aug. 16 
Holders of rec. Sept. 15 
*Holders of rec. Oct. 15 
Holders of rec. July 174 
*Holders of rec. Aug. 20 
Hoiders of rec. Aug. 13 
Holders of rec. Aug. 314 
Holders of rec. Aug. 25a 
Holders of rec. Aug. 22 
Holders of rec. Nov. 21 
Holders of rec. Aug. 24 
Holders of rec. Sept. 1 
Holders of rec. Aug. 184 
Holders of rec. Aug. 314 
Aug. 1 to Aug. 20 
Holders of rec. Aug. 144 
Holders of rec. July 24a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 30 
Holders of rec. Sept. 15a 
Huiders of rec. Sept. 15a 
Holders of rec. July 314 
Sept.21 to Sept. 30 
Huiders of rec. >ept. 15a 
Hvliders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. July 31 
*Huolders of rec. Aug. 24 
Hoiders of rec. Sept. 16a 
Holders of rec. Dec. 16a 
Holders of rec. Aug. 164 
tiolders of rec. Aug. 24 
Holders of rec. Sept.17a 
Holders of ree. Dec. 17a 
Hold. of rec.Mar.18 ‘274 
Hvlders of rec. Sept. 13a 
Holders of rec. Sept. 13¢ 
Holders of rec. Sept. 17 
Holders of rec Dec. 17 
Holders of rec. Sept. 17 
Holders of rec 


Dec. 17 
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Per When Books Closed 
N idebainaiie | . Per When Books Closed. 
ame of pany Cent. | Payable. Days Inclusire. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). 
Miscellaneous (Continued). 
wey ee QU J <ccons | a =. : Baene - rec. rm ¥ me pee NM? [eee $750 |Oct. 15] Holders of rec. Oct. 1a 
is ecelaibiideh itil tei tet | ‘ olders of rec. Aug. 21a juantanamo Sugar, A * ‘. 
ene Multigraph, com. (quar.) - seal 40c. |Sept. 1) Holders of rec. Aug. 14 Guenther Poems “echt nas 2% ren rr Holden ~ . rm Af io 
os ae yn common (quar.)...| $1 |Sept. 30| Holders of rec. Sept. 15a Preferred (acct. accumulated divs ) fe h2% Aug. 16| Holders of ‘ yo 16 
anretested (quar.) ~~. TELA ACTED | 1% |Aug. 16) Holders of rec. Aug. 2a Preferred (quar.).......- ...| 24 |Nov. 16] Holders of ree. Oct. 16 
a _ L way Express (quar.)....- $1.50 Sept. 30) Holders of rec. Sept. 15 Preferred (acct. accumulated divs.) __- h2% Nov. 16} Holders of rec. Oct. 16 
chee nas common (quar.)...| ee — - Holders of rec. Sept.30a | Gulf States Steel, pref. (quar.) meen 1% |Oct _f Holders of rec. Sept 15a 
_—e- dhiShetbdeeteecneene % ict. —e. of rec. Sept. 15a Preferred (quar.)...-...---........ 2" é , 
ier, Sts et el Guat] 1M (Spa Aue ce Aue gt | Macanas Cepemicn dae tgs ae (ian, Th Eee bere 
American Stores Corp (Qe 2 te deen ete 1) ante soe. ae ai| loaders of fee: Keay 1? 
merican Tebaceo, com. & com. B (qu. )| $2 Sept. 1| Holde “ls — ‘eel peti bli —_ 3 an = muons a6 eee. Die ot 
ian tan | 33 meg 7 oo = of a a. 7 — 2 as w Soyer 50e Jeptl 27| Holders of rec. Aug. 17 
Anaconda Copper Miniug (quar.)----- 75¢ Aug. 23| Holders of rec. July 17 Class B (quar. in cle = A stock ie @ Doe pee po a Now 7 
Associated Dry Goods, Ist pref. (quar.)-| 144 |Sept. 1| Holders of rec Aug. 14 Class B (amar. an a : . ee “eee- (9 e an Holders of rec. Nov. 17 
Second preferred ft 1% sept. 1 Holders of rec Aug. 14 Class B (q — in ait ~ A aa — (0) am - ceonaeme of one Se ye 
Aumers Aut mobile stock dividend)...| ¢5 Nov. 2] Holders of ree. Oct. 20a | Hart, Senaffner & Marx Inc., post (qu. ) 134 yy 31 ingen af on i * i7 
abcock & Wilcox (quar.)........... | 1% ret 1| Holders of rec. Sept. 20a Hayes Wheel, common (quar.) ) 75 “ Sept 15} H ; _ on fee ge om 9 
+ sewers EP ERE Ae ee 1% |Jan2 27] Holders of rec. Dec. 20a Preferred (quar “Honest aeeantartaiatoe’s 1% Sept. 15 po ~ oy io. aya 
SE hens tnteesesesebebeus 1% jApril’2 Hold. of rec. Mar. 20'27a | Hazeltine Corporation (quar.)......... ° a — ia 4 
segs P : > f rec. Mar. 20'27¢ J ation (quar.)_....- 25c as . 
Balaban & Katz, com. ' (monthly)..---- | 25e. |Sept i Holders of rec. Aug. 20 Hercules Powder “proterted (aint Sintec mt, an ia Selden ° So + 
ommon (monthiv) .. nae Riise | 250 et 1} Holders of rec. Sept. 20 Hibbard, spencer Barletta 1 thly.)| 3 os as "97 olders of rec. Aug. 5 
Beacon Oil, pref (quar.) SS eae | $1. 87! 5) Aug. 16 Holders of rec Au 9 Mor this oetenss's nibon ” a uly +4 Aus. -y solders of rec. Aug. 20 
Belding -Corticel! 1. Ltd pret iar . [sept lj |* Holders f res. yo Bia E 9g Spain ER RR pena mt omg noe + Holders Of ree. es: 4 
Bethlehem Steel Corp., 7% pt. (as. “ eco 12 Oc | ) rs of re A\ f ! : 7 20e sept. 24] Holders of rec. Sept. 17 
— 4 ct. 1| Holders of rec. Sept. 1a | Hollander (A.) & Son, Inc., com 62% >» 

Big Lake Oil_...-.- ooo eee eeoe-------- *17% |Aug. 30 *Holders of rec. Aug. 23 Holmes Mfg comenen pact denainset ont ¥ a = — ms of ie. Cee 
—- & Mortgage Guarantee (quar.)-.-| 4 Aug. 14) Holders of rec. Aug. 7 Preferred (quar ) tetas *13 rey 15 oHoldne of a. roy 3 
rden Company, common (quar.)....-. 1 > rs age ’ » g (monthiy)......... ‘9 ’ on oie ob aoe ae 
nhc 4 Ngee se pene i. | Sent. : re cand “ _ =. oe om —— ce asiaing — a ESE 7 co 25 ee of rec. Aug. 202 
308s Nianufacturium | $2.5 ug ‘ ol] rio re + 7 by S: \r ) , = of tee. Aue: 3 
Preferred fquer | Serer eee 1% | con * } ye see - es a On ——. oe . ot how gr i wae $1 50, Aug. " Holders of — Aus ‘ 
— so OS - | aa | 13% |Sept 1| Holders of ree Aug. 16 Household rro ] ot Sn ayalees 7 “" ih cee . aan — - 
$ritish Coluu.bla bieh & Packing (quar i }sept ) olders of rec. Aug : ms - - sot | D ! olders of rec. Aug. 164 
<—e we ssheiiotectnd , a ae ‘i + et > ae en ; Aus +) etry (quar. Disaetomanitnannde A pe 15| Holders of rec. Oct. 4 
rown Shoe, common I a 50c. |Se ee eee satel OF : Bs > —*, i} Holders of ree. Aug. 14 
Buckeye Pipe Line (ass oe ee bee of at Se on | See oie | a Ee ol aoe ee 

Extra .......... : | 50c. |Sept.15| Holders of rec. Aug. 2 eee Wee ee Fo breech ~| Holders of rec. Sept. 30a 
aren Even. Ghats A comminon (anes 82 5 aon 14 sold. see — one ~ — sees. wnaee (quar.)....- 37 4c.| Aug. 16) Holders of rec. Aug. 6 
Class B common (quar.) Soe |Aug. 16) Holders of re« Aug 2a Extra ; oo eiparc nese srt : ous. $5) Sane ee. Se 
Burroughs Add. Mach. no par stk. (qu : ver 1S pt. 30 H sider 3 of rec Sent. lha Ingers I-Rand Co.. cor n. CU)... = —_ 7 Holders of ree. Jay =e 
- r (ene ! | € ° . .. " — . . sar.) vid. ders of rec 
No par stock (special) - - $1 Aug. 31, Holders of ree. Aug. 13a | Inland Steel common (quar. # | 6214 Se ot 1 = ider ey 
Preferred (quar --- | 1% sept. 30 H ce we of re Sept. 15 Preferred (quar.)......--.......... "1% De : l oe . rec. Fs 13 
Butler Bros. AMAT) nnn eeeenneeeneee- | G2 se} Aug. 16) Holders of ree. July 314 | Internat. Agric. Che an, prior pt. (au)..| 156 \eept. 1) Holders of rec. Aus. i6a 
4 fg. (quar hithinas | 4g j}Aug. 16 Holders of rec. Aug 5 Internat. Business Machines ( oy 50¢ ; “s : 
California Petroleum (quar.).......... 50c. |Se a - : , nes (quar.)....| 75¢e. |Oct. 11] Holders of rec. Sept. 244 
Canads Breed. common be. : ; ee 1 caper * rec. Aug. 147 a een enag ee gs oma (qu.) ar Aug. 31] Holders of rec. Aug. 184 
—— on oN en Cee _—— | : 4 j|Aug + Holders of rec. July 3la International Paver, otad iy Eteessor! 50c. hen. 16 Hokters of 0% rs "- 
Anads ry Ginge e stk div (qu.) | € Oct. 5\| Holders of rec. Oct. rng "e 2 xpris 25¢. ; ' < é 
‘ Stock Geveeene (SUS Jecccaeceucuce é1 ; Janl5'27 Holde ~ of a tant mS open Deke yeas Soames Bite < oo s — . ~~ — ie 
an wiian Converter  } aS 1% Aug. 14! Holders of ree. July 31 Interstate Iroa & Steel » ry ms “rs “ai we nee . 
Canadian fo of RS *1\% |Aug. 15 *Holders of rec. July 31 rane (acct. accum 7) a hy = lade aa” —_ ; rm + on : 
Casein ¢ o. of Amer. (Del.) (quar.)...-.- | I’ |Aug. 16 Holders of rec. Aug. 7 Int ype Corp com. (¢ MAE Dg. co cos 25 ae ; on ac dle . 
yeni «wend Tractor (GQUAaP.) ..ccccecccces $1.25 Aug. 25 Holders of rec. Aug. 16: Common (extra “ = 25 ta ie Hol om of oe ro oa 
Jentrifuga!l Pipe Corporation (quar.)-— | 25« Aug ) ers of r . 7 ; ee 91 eeeere GS tec. ANS. 
Century Ribbon Mills or f au " 1% ont T] - io of er a 7.0a pre end a Tee oer “oy a a , oo i. 
oan Mill & Lumber, com. ~ hat *$1 | Aug. eT ee rs of rec. Aug. 7 Jewel Tea, preferred (quar. ). sitet 1% Oct 1 Holders pe ree Sept 202 
chica o Yel ow ab ¢‘o. (monthiv)....|34 1-3e] -ept Hotders of ree, Aug. 20a Preferred (acct. accum. dividends)... var nt. ‘ "¢ “s 
a ve ig oo common (quar.)....- | 60c. \Sept. 10, Holders of rec. Aug. 27a | Jones & loc Steel. i: aa. => “ . Sept ; ey | a. yoos i. 
eferred (quar.)-..-..-.-.-------- | 1% (Sept. 10) Holders of rec. Aug. 27a Preferred (quar.) “pi PR % ‘ t. A ’ 
p= edb egy wor corde ty —- on paeues | 6244c Sept. 27| Holders of rec. Sept. la | Kaufinan Dent. Stores, “pref. “(quar.) -- ‘ i ~y : aoe . oa. anne ape 
‘ ration, pref. (quar.)...-| $2 Sept. 40} Holders of rec. Sept. 15a Preferred (quar.) 14% | Jan2°27 : ie ae 
Preferred (quar.)..--- | $2 ent 30 Holders of rec. Dec. 15 ; ---- 4 wn 2°27) Holders of rec. Dee. 20a 
. prred (quar.)..-..---.---..---- : | 3°27 Vders BC. »¢. 15a | Kennecott Co f " 2 > 5 f 
Cities Service, common (monthly)... --! 4% \Sept. 1) Holders of rec. Aus. 14 Kinney (G. RY C Ng orp. “ 7 pea . — p. + mane Hand — g 
Common (payable in com. stock) _.--~- | Jf ‘Sept. 1) Holders of rec. Aug. 14 Preferred (quar ). : “2 Sept \ ~ — we Arenhdign es sie 
Preferred and pref. B (monthly)....-- | 4g Sept. 1 Holders of rec. Aug. 14 Kirby Luruber (quar 5, . 1 y “5 10 neers al Aus. ze 
Banker shares (monthly)..........-- 4% Sept. 1| Holders of rec. Aug. 14 Quarterly... PE se EOL TAN 1 “4 tee 10 1 oo : - = 
. Banker shares (payable in stock) ---.- 44 Sept. 1| Holders of rec. Aug. 14 Lans' on Monoty pe Mi achine (quar. ay 1 V4 Aug. 31 Hol 2 z 3 aan. a1 
City ee uel (quar je sept | H iders of ree. Aug. 12 Leb. gh Coal & Navigation (quar.) Ss <1. 9 31 - em | on ; oy sie 
Coca-Cola Co., common (quar.).....-.- $1. 75 Oct. 1) Holders of rec. Sept. 15a-] L an & Fink Produc pe 5 3 } ide .. Ae] 
pao oe International, common (qu.)-| $1.75 Oct. 1| Holders of rec. Sept. 151 ivgett & M yers pon xs ' nia. fee roy : siden : 2% ro ise 
olorado Fuel & ifort " 2 }Aug. 25) Holters of rec. Aug. l0a Lima Locomotive comm : se ' - ro he + 
Consolidated Cigai preferred (quar. .)----| *1% Sept. 1)*Holders of rec. Aug. 16 Lindsay Light. oo yo gaa soda oh36 im. 16 oHolders of res. con. *" 
ated Cigar Corp., pre (qu.)...| $1.75 Sept. 1] Holders of rec Aug. 16a | Lit Brothers Corporation.........-.-- 5 Aug. § ! C ‘ 
Consumers Copany, preferred..... _....| *3'4 Aug. 20|)*Holders of rec. Aug. 10 Long Bell Lumber, cl. A com. (quar.) -- $l Sept 30 Hetil b ‘te sam: to 
Continental Can. cou. (quar.).....-.-- $1.25 |/Aug | Holecers of rec. Aug. 5a | Lord & Taylor ist pref (quar.) ee iM4 Sept. 1 no mong freee mat 
Continental Ol UNA, auhcaraseainnd 25c. Sept. 15! Holders of rec. Aug. 14 | Louisiana Oil Refining, pref. (quar.)---. 1% Aus “15 Holders of rhe ro 7" 
Joupe orporation, com. (quar *s! |Aug. 20)*Holders of rec. Aug. 10 Manhattan Shirt, co * (qual "....| 87% [sept , * 7 
Png a. mal *1% |Sept. 15|*Holders of rec. Sept. 1 Martin Parry Corp co de a? wf “se ; — i. nn ao = 
ne Company, com. (quar 1% |Sept. 15) Holders of rec. Sept. 1 Massey-Hi rris Cc , > 4 , ide Cc. | ’ 
Com. (payable in common stock filo Oct. 15) Holders of rec. Sept 15 Muy Serene tony = ya 3 + oO ore oe 09 — ; 
Preferred (quar 1% |Sept. 15) Holders of rec Sept. 1 Preferred (q tar.) citer swnstante Wy l “% lO . 2 eee Seok. ibe 
Cuba Company, common (quar.).....-- $1 Sept. 1| Holders of rec. Aug. 164 Mayts ag Co. ‘(quar (peaee TARSAL A Supa () ; sop of Geko at en nee ioe 
Curtiss Aeroplane & Moto referred 4% |Senpt 1} Holders of ree Aug. lfia Quarter! oil ao Ted RRS 0 Dee. pepe ro —- ose 
Cushman 8s Sons, common (quar.)_..-.-- 75¢c. Sept. 1) Holders of rec. Aug. 14a | MeCrory Stores, | preferre d (qi! war.)...- 1 4 Nov Holders of nt Ost 20a 
%e SE TE Scacscanddnedcoses 1% Sept. 1) Holders of rec. Aug. 141 | Melntyre Porcupine Mines, Ltd (quar ) 5 Sept. 1] Holders of rec. Aug 2 
ms. a oe | ESS Sept. 1 per me of rec. Aug. 14 Medart (Fred.) Mfg., com. (quar 5OC Aug 16] Holders of rec. Aus. 5 
s) Is ar . § jsent. 2: jiders of ree. Sept. lla Mercantile Stores Co ne a8) $ g. 5 dere ¢ rec. . ly 31 
a a tg (quar.).. is a 1| Holders of rec. Aug. 20 Pref veo (quar + : Inec., com. (qu.) A - Aus . a as - a ped - 
= 4 UU) aera Sept. 1) Holders of rec. ; Merrimack } £ ‘1% » & 25 
oes (aecc’t accum. divs.).......-. h% Sept. 1) Holders of rec = ia = on adi apne SY 234 Sept. i Holders of ony July 36. 
amond Match (quar.)-....-.....--. 2  ‘Sept.15| Holders of rec. Metropolitan Paving Brick, com. (qu arj| *2  |Sept. Sol tee. 
Dictaphone Corp., common (quar.)....| 25c. |Sept. 1| Holders of see. ay 30° Pre oad laa acre eee 13 ioe oHohiors of sen. Sent is 
a,  ) 2 \Sept. 1) Holders of rec. Aug. 20 Miami Copper (quar.)......-......... 25e. ‘Aug 16 Holders of se. han 20 
ominion Bridge (quar.) —_ l Aug. 16] Holders of rec. July 31 Mid-Continent Petroleum, pref. . )-| $1.75 ‘Sept. 1| Holders of rec. A mre 
Dow Chemical, com. (quar.) $1 Aug. 16) Holders of rec. Aug. 5 Miller Rubber, pref. (quar.) 2 |sept. 1] Hulders of ree. AUS. 10. 
Preferred (quar ; 1% ‘Aug. 16) Holders of rec. Aug. 5 Mohawk Mining (quar.) # $1 Sent. 1) He dere it > J ~~ , 
Eagle-Picher Lead, common (quar.)....| 40c. |Sept 1| Holders of rec. Aug. 15 Motor Wheel Corp., pref. (quar. ) Pad 2 Aug 16, H ide of 0. July 31 
lL eee 40c. |Dec. 1{| Holders of rec. Nov. 15 Munsingwear, Inc. (quar. RR 75e Sept. 1 Holders of a At : 18 
ee ee jon (quar.) RE = rey 20) Holders of rec. Aug. 2a | National Biscuit, common (quar.) DMALAP $l Oct ; 15 Holders of rec, Sept 30a 
’ 4 |Aug. 20) Holders of rec. Aug. 2a Preferred (quar.)..ce.-.----------- 1% |Aug ; 5 
Elec. eee Battery, com. & pf. (qu. ).| $1.25 Oct. 1) Holders of rec. Sept. 72 | National Brick, pref. 8 sameness 1% ‘un. is — pet pte ot see. jue Hh 
Fairbanks-Morse & Co., com. (quar.)..| 75c. Sept. 30) Holders of rec. Sept.15a | National Department Stores, 2d pf (qu.)| *1% |Sept  1)*Holders of rec Aug 16 
ae em Ai nme peneeeennenseetad 75c. |Dec. 31) Holders of rec. Oct. 15a | National Grocer, vreferred....-.. naa © Jan 1'27| Dee 21 to Dee. 31 
pieees ely aeectenes bbtetasen He a : py | rec. Aug. 14a —— Lead, common (quar.).......-. 2 Sept. 30| Holders of rec. Sept. 10a 
ines adnadies aiid ’ olders ; : 5 3 p 
Famous Players Canadian Corp.— | | waeegoaen seneinaet Lack Gradeae (extra “thee eepey “4” ay 11 anaes oboe co . 
First preference (quar.)............- 2 \Sept. 1| Holders of rec. July 31 Stock dividend... . Soeea "50 Oct 15 oHolders of rey July 36 
Famous Players-Lasky Corp., com.(qu.)| $2 Oct. 1) Holders of rec. Sept. 15a | National Refining, com. (quar.) 37 4c Aug 15| Holders of rec. faly 31 
Farwell Bleachers (quar *2\% |Aug. 16|*Holders of rec. Aug. 5 National Supply, com. (quar.) $! Aug. 16) He Iders of ree. ‘A 5 
ge : ire & Rubber o% pref (qu 1% | Aug 1 Holders of rec. Aug. 1 Neptune Meter. com. A & Bb (q iar 50¢. sept 15 Holders of son, Sept 1a 
8 ubber. second preferrec 1% ept. 1| Holders of rec. A 5 New Cornelia Cx ( PF #55 Aug. 23 » 7 
. "yo & O'Connell Dredge & seauan No rth Central Tees Ol c he gy Eo ) toe, sept 1 pers ~ - ~— ro ° 
CO 2 SS ae *50c. Sept. 1) *Holders of rec. Aug. 21 Ohio Oil uar : *50c 3 sl*Aug 15— * Sens 
Foote Bron, Gear & Nach. pref. G@iat)-| 1% Oct. 1) Holders of ree. Sept-20 | © xtra SOME Donnnnrenocesn--e--"<-letey leaps INOAmE 1B te Gene 6 
Pre erred (quar.\ a ieee maleate aaiiee 1% |Jan1'27| Holders of rec. Dec. 20 Oll Well Supply, common (quar.)...... | 50e juecr 1| Holders of rec. Sept. 15a 
French (Fred F.) Companies, pref... - - - 3 (|Aug. 16| Holders of rec. July 31 Ontario Steel Products, com. (quar.) } 1 Aug. 16| Holders of rec. July 31 
> eres am. pref. (quar.) sethipaniteadnsiidh 1% |Sept. 1; Holders of rec. Aug. 16a Common (extra)........-.....---.-| 1 Aug. 16) Holders of rec. July 31 
yener: gar, preferred (quar 14% ev 1] Holders of re Aug. 24a Preferred (quar.)..........-. 1 Aug. 2 c, 

o eo preferred (quar.)........-. 1% Oct. 1) Holders of rec. Sept. 24a | Onyx Hosiery s D cee (quar.).._.... I + deut 7 pn no —y i aoe 
Jenera Development... ES 25c. |Aug. 20) Holders ot rec. Aug. 10 Oppenheim Collins & Co., common (qu.)| 75c. |Aug. 15) Holders of rec. July 31a 
Generss Outdoor Advertising, cl. A(qu.)|} $1 |Aug. 16| Holders of rec. Aug. 512 | Orpheum Circuit, com. monthly) ....- |16 2-3c Sept. 1) Holders of rec. Aug. 20a 
gO |} errr 1% |Aug. 16) Holders of rec. Aug. 51 Common (monthly) ..... 116 2-3e\Oct. 1| Holders of rec. Sept. 20 
Gillette Safety Razor (quar.)-------.-- 75e. \Sept. 1| Holders of rec. Aug. 2 Preferred (quar.).-...............-| 2. |Oct. 1) Holders of rec. Sept. 154 

ik cecimen deta tnlchiiietnseh shania detetdit ete tellas 25c. |Sept. 1) Holders of rec. Aug. 2 Otis Elevator, vreferred “d Cc : 30a 
C. G. Spring & Bumper, common (qu.) - 10c. |Aug. 16| Holders of rec. Aes. 7 Preferred oy petals nanE ig Sanis'27 Holders a cue. goo 
Common (extra) ------.-.-.-.---.-- *5c. |Aug. 16| Holders of rec. Aug. 7 Owens Bottle Co., common (quar.)..... 75c. |Oct. 1| Holders of rec. Sept. 152 
Common (in com. stk. on each 10 shs.)| [3-10 |Aug. 15| Holders of rec. Aug. 7 Preferred (quar. Joccvaccecossceccce 1% |Oct. 1| Holders of ree. Sept. 15: 
— = ao op a + ay ey mn ade 15| Holders of rec. Nov. 8 Packard M ar (stock dividend fis Aug. 31) H siders of rec. aa : iis 
; on eac shs.)| £3- "eb1527, Holders of rec. Feb .8" Ee 
Globe-Democrat Pub., pref. (quar.)....| 1% |Sept. 1 Holders of rec. Aug. A+ Monthly sta ek bchaatin attipadeds amide 208. On” 30 Holders | on te 
Globe-Wernicke Co., cummon._____--- $1 jOct 1} Holders of ree. Sept. 20 ENE ERE ATRL IS 200. Nov 30 Holders of gE 
Common (quar ).-.... --"-| Fi sltesis!| Ruane tie Dob |i Odawe tae Gut) | |] 
Grease GB. oh cm com. (quar.)_._.- 3 |Bept. : a “ rec. Aug. 16: preferred 5 pa enaeetlalaisxan ease 1% |Aug. 14) Holders of rec. July 31 
006060600068060000 ct olders of rec. Sept. 15 Peatvody Coal (monthl ebecwea 5c Se ders o :. : 
Gossard (H.W .) Cu.. com. (monthiy,;...|33 1-3e Sept. 1 Holders of rec. Aug. 21 Monthly ‘ ‘ rei pes. 5Re. On. ; + — ° ee. oom: _ 
Gould Coupler, c lass A (quar.).....__- 50c. |Sept.15, Holders of rec. Sept. 12 | Penmans, Limited, com. (quar. oe Aug. 16) Holders of rec. Aas. 5 
Great Lakes Dredge & Dock (quar.)_...| 2 Aug. 14) Holders of rec. Aug. 6 Pennok Oll Corporation (quar.)......-. 50c. |Sept.25| Holders of rec. Sept. 15a 
ag ge ty ——~t then % pf. (quar. )---| 1% Oct. 1 Holders of rec. Sept. 15 Peoples Drug Stores, Inc., pref. (quar.).| 2 Aug. 15) Holders of rec. has. 1 
% D > Ree | 2 |Oct. 1 Holders of rec. Sept. 15 Phillips-Jones Corp., common (quar.)..| $1 Sept. 1| Holders of rec. Aug. 20¢ 






































TT 
When Books Closed 
Name of Company Cent. \Payable Days Inclusive 
Miscellaneous (Concluded 
Phoenix Hosiery, lat & 2d pref. (quar.).| 124 |Sept. 1) Holders of ree. Aug. 17a 
Pick (Albert), Barth & Co., pref. A (qu.)| 43%c Aug. 16 July 27 to Ang. 15 
Pierce-Arrow Motor Car, pref. (quar.) -- 2 Oct 1 Holders of rec. Sept. 15a 
Pittsburgh Steel, pref. (quar.).-.------- 1% |Sept. 1, Holders of rec. Aug. 14: 
Pittsbureh 1 ' ‘ al, pre ju l44 ept li H fers of rec. Aug. 212 
Plymouth Oil (monthly) -_....-------- * Hi Aug. 31|*Holders o ‘rec. Aug. 23 
Prairie Oil & Gas (quar.).....--------- 50¢ Aug. 31, Holders of rec. July 31 
Pressed Steel Car. vref j 1% ept.3 Holders of rec. Sept la 
Procter & Garmble, com. (« $1.25 Aug. 14) Holders of rec. July 24a 
Common (extra $2 Aug. 14) Holders of rec. July 24a 
Producers 0.1 Corp., pref. (quar.)------ 2 Aug.15 Aug. 1 to Aug. 15 
Pullman Company (quar.)...--------- 2 Aug. 1 Holders of rec. July 31 
Pure Oil, common (quar.)..-------- 37 4e Sept 1, Holders of rec. Aug. 10 
Common (extra)......-- scctscoces| bavatinen 1| Holders ofrec. Aug. 1) 
Purity Bakeries, class A (quar 75 Sept 1| Holders of rec. Aug. 14 
Preferred (quar.) --- 1% Sept. 1, Holders of rec. Aug. 14 
Quaker Oats SS ere 1% \Aug. 31) Holders of rec. Aug. 24 
Quissett Mills, common (quar $2 Aug. 14 Holders of rec. Aug. 4 
Preferred : - *3 Dec. 1 *Holders of rec. Nov. 20 
Reid Ice Cream, pref. (quar.) _— 1% |Sept. 1) Holders of rec. Aug. 201 
Republic i A ‘ + Hi jers of re Luz. 14 
Preferred " 1% yet } HT {por fr Ser) 1S 
St. Joseph Lead (quar.)....---------- 50c. Sept.20 Sept.10 to Sept. 20 
TEE II Fie in Adaline eit 25c. |Sept.20) Sept. 10 to Sept. 20 
OS a 50c. Dee. 20 Dee. 10 to Dec. 20 
ian ii oh den ddemasnbeuee 25ce. \Deec. 20) Dee. 10 to Dec. 20 
Savage Arms, common (qu = $! Sept. 1) Holders of rec. Aug. 16 
First preferred (quar *1% |Oct 1\*Holders of rec. Sept. 15 
Fecond preferred (quuar.) -- 71% Aug. 16\*Holders of rec. Aug. 2 
Second preferred (q *1% \Nov.15\*Holders of rec. Nov. 1 
Schulte Retail Stores, co juar.) S2 sept 1; Holders of rec. Aug. 16 
Scotten, Dillon Co. (quar.)...-.------- 3 Aug. 14; Aug. | to @. 15 
ee os 3 Aug. 14) Aug. 6 to Aug. 15 
Shell Union Oil, preferred A (quar.)-..-- 1% Aug. 16| Holders of rec. July 261 
Sherwin-Williams Co., com juar.).. 2 Aug. 16, Holders of rec. July 3 
ne eS aS ae 1 Aug. 16| Holders of rec. July 31 
Preferred (quar.) P : 1% sept 1 Holders of rec. Aug. 14 
Shippers’ Car Line Corp., 7% pf. CONo. 1) $2.4 Aug. 31) Holders of rec. Aug. 18 
Class A (for 4 mos. end. July ! 66 2-3c Aug. 31| Holders of rec. Aug. 18 
Bhrevevort-El Dorado Pipe Line (quar.) 2h Cet 1. Holders of rec. Sept. 204 
Simon (Franklin) & Co., pref juar.) 1% \|Sept. 1) Holders of rec. Aug. 18 
Sinclair Consolidated Olli, pref. (quar.)- 2 Aug. 16; Holders of rec. Aug. 2! 
Skelly Oil (quar.)_-. pit pes edienas 0c. |Sept.15)| Holders of rec. Aug. 161 
Smith (A. O.) Corp., com. (quar.) Pe 25e Aug. 16, Holders of rec. Aug. 2 
Common )extra)...-.-.. jin edness a 2 Aug. 16) Holders of rec. Aug. 2 
Preferred (quar.) -- ibvdee tes 1% |Aug. 16) Holders of rec. Aug. 2 
Souls fill ‘ / ‘ i " ‘ 
Spalding (A.G.) & Bros., |! f. (qu.) 1% \Sept. 1| Holders of rec. Aug. 14 
Second preferred (quar.)....-- ‘ema 2 Sept. 1) Holders of rec. Aug. 14 
Spear & Co., preferred (quar.) | 1% \Sept. 1) Holders of rec. Aug. 16 
Btanclare | \ | i 
Standard Oi! (Calif.) (quar.) | 500 Sept. 1 Holders of rec. Aug. 16 
Standard Oil (Indiana juar.) | 62'44¢ Sept. 15) Holders of rec. Aug. 17 
Extra .. |} 256 Sept.15, Holders of rec. Aug. 17 
Star ‘> y ‘way “4 ’ 4 , 
Standard Oi! (Ohio). preferred (quar.) 1% \Sept. 1| Holders of rec. July 30 
Standard Sanitary Mfg., common (qu.) $1.25 Aug. 20 Holders of rec. Aug. 5 
Preferred (quuar.) 1% |Aug. 20| Holders of rec. Aug. 5 
Stanley Works, preferred |} 43% c.'Aug. 16| Holders of rec. July 31 
Stewart“ ' j lily Bla 
Studebaker Corp., common (quar.)_.-.. $1.25 ‘Sept. 1) Holders of rec. Aug. 10 
Pn [rn . . 6 canasenmeoanand 1% |Sept. 1) Holders of rec. Aug. 101 
Superior steel ’ it A i 
Sree Searels . ....secencacestene | 60c. ‘Aug. 15| Holders of rec. July 15 
Tennessee Copper & Chemical (quar.)_.| 25c. |Sept.i Holders of rec. Aug. 3la 
Texon Oil & Land_..... " saweisomes 1*20 Oct. 25 *Holders of ree. Oct. 5 
Thompson (John R.) (monthly)....-- 3Uc. |Sept. 1) Holders of rec. Aug. 234 
Thompson Products, Inc., pref. (quar i% yt Hod 4 21 
Thompson-Starrett Co., preferred... .-- 4 Oct. 1) Holders of rec. Sept. 18 
Tide Water Oil. pref. (quar.).....---- 1% |Aug. 16) Holders of rec. July 314 
Timken Roller Bearing (quar.) *$l Sept. 4 *Holders of rec. Aug. 19 
ean eo *25c. |Sept. 4 *Holders of rec. Aug. 19 
Tobacco Products Corp., class A (qu.)-- 1% |Aug. 16) Holders of rec. July 282 
Truscon Steel, Coruimeon I } ue ep. Holders of re sepl ia 
Preferred (quar 1% |3ent 1] Holders of re Ange. Qla 
Underwood Computing Mach., pf. (qu.)| 1% |Oct. 1) Holders of rec. Sept.15 
Underwood Typewriter, com. (quar.)_.-.| $1 }Oct. 1) Holders of rec. Sept. 44 
Pees GUUNl Jenadanscccccenccen- i™% Oct. 1) Holders of rec. Sept. 44 
Unton Tank Car, cou. (qua ls |Sept. 1] Holders of ree. Aug. 10a 
Preferred (quar 144 |Sept. 1) Holders of rec. Aug. 10a 
United Biseult clases A par $! gent 1) Holders of ree, Ang 19 
United Cigar Stores of Amer., com. (qu.)| 50c. Sept.30\ Holders of rec. Sept. 104 
Common (payable in common stock).| 1% (|Sept.30, Holders of rec. Sept. 10a 
eee CHORE.) od ccccccdtcccécees 1% \Sept.15| Holders of rec. Aug. 31a 
United Drug. com. (quar )_........_.- $2 Sept. 1| Holders of rec. Aug. 16a 
U.5. Cast Iron Pipe & Fdy., com. (qu.) 2% \Sept.15| Holders of rec. Sept. la 
oY eee ea 2% |Dec. 15) Holders of rec. Dec. la 
UUTE GNU Jecnencocseccdocens 1% |Sept.15| Holders of rec. Sept. 1a 
A rae 1% |Deec. 15) Holders of rec. Dec. 1a 
U.8. Hoffman Mach’y, com. (quar.)_..| 75c. |Sept. 1) Holders of rec. Aug. 20a 
I i 25c. |Sept. 1) Holders of rec. Aug. 201 
U.S. Realty & Improvement____.____- $1 |Sept. 15| Holders of rec. Aug. 27 
U.8. Rubber, first preferred (quar.)....| 2 Aug. 14) Holders of rec. July 20a 
U.S. Steel Corp., common (quar.)...._- 1% |Sept.29| Sept. 1 to Sept. 2 
Preferred (quar.) .................. 1% |Aug. 30) August 3 
Universal Pipe & Radiator, pref. (qu.).-| 1% |Nov. 1| Holders of rec. Oct. 154 
. g« f “3 ere ape 50c. |Sept.20| Holders of rec. Aug. 31 
ll ct titidbbhddtibhdtsdnsucenees 50c. |Sept.20) Holders of rec. Aug. 31 
Vanadium Corporation (quar 75e.) Aue 16| H. Iders of ree. Aue sa 
Van Raalte Co., Ist pref. (quar.)......- 1% \Sept. 1) Holders of rec. Aug. 184 
Va.-Carolina Chemical, prior pref. (qu.) - 1% |Sept. 1) Holders of rec. Aug. 16: 
Vivaudou (V.), Inc., pref. (quar.)_.._- $1.75 Nov. 1| Holders of rec. Oct. 15 
Wamsutta Mills (quar.).........____- *$1 (Sept. 15|*Holders of ree. Aug. 3 
Weber & Heilbroner, preferred (quar.)..| *1% |Sept. 1\*Holders of rec. Aug. 18 
Weich Grape Juice. pret (qua 1% |Aug. 31) Holders of ree. Aug. 20 
White (J.G.) & Co., pref. (quar.).__._- 1% |\Sept. 1) Holders of rec. Aug. 15 
White (J.G.) Engineering, pref. (quar.)._| 1% |Sept. 1) Holders of rec. Aug. 15 
White (J.G.) Man’g’t Corp., pf. (qu.)--| 1% |Sept. 1) Holders of rec. Aug. 16 
White Motor (quar.). , $1 sept. 3 | Holders of rec. Sept. 15a 
Willeox & Gibbs Sewine Machine 3 Aug. If] Aue. 10 to Aug. 15 
Will & Baumer Canale, Inc., com. (qu.).| 25c. |Aug. 14) Holders of rec. July 31 
Witliams O11-O-Matic Heat. (quar 37 “ei Ang. 1 | H ders of ree. Aug 1a 
Williams Tool Corp., pref. (quar.)..--- 2 \Oct. 1| Holders of rec. Sept. 20a 
Woolworth (F. W.) Co., common (quar.)) $1 \Sept. 1) Holders of rec. Aug. 10: 
Wright Aeronautical Corp. (quar Ze iAuY 31) Hoidere of rec Aug. fa 
Wrigley (Wm.) Jr. & Co. (monthly)_...| 25c. |Sept. 1 Holders of rec. Aug. 20 
SS eee | 25c. |Oct. 1) Holders of rec. Sept. 20 
Ee | 25e. |Nov. 1) Holders of rec. Oct. 20 
BR ntnettcccercadenséesunpeson | 25c. |Dec. 1) Holders of rec. Nov. 20 
Yale & Towne Manufacturing (quar.) | $1 (Oct. 1) Holders of rec. Sept.101 
Youngstown sheet & Tuve, com. (quar } $1 |Sept. 30| Holders of rec. Sept. 15a 
Preferred (quar) | 1%% [Sent 39! Holders of ree Sept. 15 





* From unofficial sources. + The New York Stock Exchange has ruled that stock 
will not be quo ed ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quo.ed e=- 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. d Correction. 
{Payable in common stock. g Payable in scrip. 
dividends. m Payable in preferred stock. 


! Payable in cash or stock at rate of 5.1-100ths of class A stock for each share of 
$6 dividend stock and 5.5-100ths of class A stock for each share of $6 50 div. stock. 

r Subject to action of stockholders at special meeting on Sept. 23. 

o At rate of one-fortieth share of A stock for each share of B stock 


P ne tame 2%, payable semi-annually in stock, the first payment to be made 


rN. Y. Stock Exchange rules that California Packing be ex-stock div. on Aug. 2. 
s Payable to holJers of Coupon No. 11. 


é Payable in stock. 
4 On account of accumulated 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

the New York City 

Touse members for the week ending Aug. 7. The 

figures for the of the daily 

In the case of the grand totals, we also show the 


igures of condition at the end of the week. 


The lowing shows the condition of 
- : 
Clearing ] 


fo] 
separate banks are the ave rages 
results. 


/ 1 
actual | 














NEW YORK WEEKLY CLEARING HOUSE RETURNS 
(Stated tn thousands of dollars—that ts, tiree ciphers (000) omttted.) 
; e-—— 
V eu 
Cay ail fits -OanS, ese 
Week Ending - Discount, Cash ith Ver Time Bani 
Aug. 7 1926 Nat’! June 30, Invest iy Leg Ye und De Ctrcu- 
State, June 30| m Vaull Depost postts lation. 
(HOO omttlec ir.Cos June 30 a 
Members of Fed. Rus. Bank. | Aterage irerage| 4 {rerage 4ie : 4r0€ 
Bank of N Y¥ & < $ z bd $ $ $ $ 
I t 4,000 12,996 75,835 j 7 $ 3,57 8.0774 
Bk of M t nm 10,000 14,743 165,61% . 7 Be 25, 558% 
sank OF A 6,500 13 7 } ! } 7 604 
vati ( , 50,0 63,133) 67 } f 71,1 7 72) 105 87 
Chem! Nat 4,500 18,535) 1 1.2 ] 7 , Hf 347 
Am Ex-P t 7,500 13,09 44 1,92 } l $4) 10,56 4.961 
Nat BK of ¢ 25,000 41.044 443 02 717 293.526, 19,92 
Chat Ph GT. 13,500 12,763) 211,76 2.202; 2 | 7, 45,184 6,040 
Hanover Nat » 000 265,006 122 so $54 ] i 
Corn Exehbange. 10,000 14,82 198,688; 6,51 24,23! 73,045 O2 
vationa! Park 1G,00U) 24,152 ] 797 ) ; 121 2 7.317: 3,504 
Bowery & E.R $000 3,224 4 1.44 7 7,14 16,824 1,447 
First National 10,000 74,875) 329.2 29. 26,776 20 j 13,025) 6,204 
Irving Bk-ColTr 17,500 14,444) 297.48 2.47 st 277.011) 26,657 
Continental 1,000, 1,239 7,9 115 ‘ 44 
Chast itional 40,000 36.782) 5¢ R54) 6.777 65.066 34.10%) 1,534 
First Avenue bk HO 2,798 28,27 68" 3,27 
Commonwealth SOO 1,17¢ 13,59 516 1,3 4.47 
( field 1 1000) 1,752 17,452 87, 2.564 205 
Seaboard at'l 6,000 10,415) 125.4% J ,f 5.7 5.360 46 
BankersT t.. 20,000 33,043) 347,456 ) 37,346 18.446 
US Mtge & Tr 3,000 4.667) 69.145 782 7.29 5 897 
Guaranty Trust 25,000 23,250) 426,81 1,163 45,52 58 647 
Fick y Trust 4.000 $,10%) 42.847 765 4.93 4,105 
New York Tru 10,000 20,543) 180.44 969 20.424 19,818 
Far L, & ‘i 10,000; 19,493 14 i7 O49 14,046 20), 10% 
kiqu if 90 UU 21,4! 287. 1.4 41.50% * 2 28 ,24¢ 
rota! of arera 27 ) 19.940 3.234.10 $5.45 76.047 c4,2 452\24,170 
rotals, actual eo naitior 4 7 193.67 $4.72¢ 12.29 4,241.47! |}46,861 24,159 
Totals, actual condition July 31/3,216.91 $3.7 1.97 4.281,71 146 860 23,921 
Totals, actual co ndition |\Juiy 24,5,165,08 44.592 590.51 4,239,056) 542,373/ 23,757 
State Banks NotMembers of Fed’! Res've Bank. 
Greenwich Bant 1,000, 2,574 23,082 1.96 1.wl 21,122 2.60 
State Banke... = 5,100 5,46 106,14 4.694 2.254 $8,064) 63.615 
Potal of avera 6 OUI 8 O34 129,22 8.65 4.165 59,186) 66,224 
Totals. actu © odition , 7 128, 6.907 4.597 59,204) 66.203 baie 
Totals, actual condition July 31, 130,52 6.54 4.444 60.7 66,244 oo 
Totals, actual condition Juiy 24) 130,31 6.65 4.43 60,527) 66,363 on 
Trust Compa nies N or Members of F ed'l Res ve Bank. 
Title Guar & Tr 10,000) 17,449 65.132, 1.651 4.45 49.301 a) ae 
Lawyers Trust 3,000) 3,287 23,342 5 2.04 19.44 2! 
Total of averages, 13,000) 20.73 88.474) 2.584 6.44 99.741 742 
Totals, actual condition An. 7 87.409 2.546 § 32 58.242) 2,531} ..-- 
Totals, actual condition July 31 88.989, 2.4% 6.683 60.001 2.771 ese 
Totals, actual condition July 24 89,019 2.575 6.664 60,510} 2,776) ...- 
Gr'd agegr., acge 346,800 548,713/5.451.806) 54,.694/586 654) 4.400.460)619,418)24,170 
Comparison wilh prev. week +- 66 227 1.164) +6.956 + 55.5261 +8.000| +351 
Gr'd ager., act’}cond’n |Avug. 7,5.409.777) 54.17! '323.214) 4,358,.924/615,595 24.159 
Comparison with prev. week 26 645 + 1,446 Wilf $3,543 


280) +238 





Gr'd aggr., act'icond'n July 31.5.436,422 52.733,606.095| 4,402 ,467/615,875/23,921 
Gr'd aggr., act'lcond'n July 245,384,422 53.83 610.62%) 4,369,.093)611,512/23,757 
Gr'd aggr., ac!cond'n July 175,390.311) 51,997 593,026) 4.388,468/604,858/23,681 
Gr'd agrr., act'lcond'’n July 105,446,735, 58,26°/513,518) 4,.402.727/603,897\23,888 
Gr'd aggr., act'lcond'’n July 35,588.883 55,191)609,98°| 4.564,675)599,184 23,643 
Gr'd agrr., act’licond'n June 265,369 391 54,451\505.78H 4 411.360/584,914/23 633 

Note.—U. S. deposits deducted from net demand deposits in the general totals 


above were as follows: Average total Aug. 7, $21,535,000. 
$21,535,000; July 31, $21,536,000; July 24, $21,536,009; July 17, $21,537,000; 
July 10, $21.618.000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week Aug. 7, $595,209.090; July 31, $584 870.009: July 24, $575,795,000; 
July 17, $607,.719.000; July 10, $652,739,000. Actual totals Aug. 7, $647,299,000; 


July 31, $598,495,000; July 24, $604,190,000; July 17, $697,719,000; July 10, $655.- 
853.000. 


Actual totals Aug. 7, 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $164,962,000; Chase National Bank, $11,586,000; Bankers 
Trust Co., $26.686,000; Guaranty Trust Co., $64.124,000: Farmers’ Loan & Trust 
Co., $2,843,000: Equitable Trust Co., $79,573,000. Balances carried in bank is 
foreign countries as reserve for such deposits were: National City Bank, $22,766,000; 
Chase National Bink, $1,609,000; Bankers Trust Co., $1,721,000; Guaranty Trust 
Co., $2.879,000; Farmers’ Loan & Trust Co., $2,843,000; Equitable Trust Co., 
$6 736,000 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 




















AND TRUST COMPANIES 
Averages. 
Cash Reserve b 
Reserve in Total Reserve Surplus 
in Vault. | Depostiartes| Reverve. Requtred. Reserve. 
Members Federal $ ~ $ $ $ 
teserve banks , 576,047 0901576 047 ,0001573.112.850) 2,934,150 
State banks*.__.. 6.655.000 4.165.000) 10,820.00 10.653.480 166.520 
Trust companies* - 2,584,000) 6,442,000] 9,026,006 $961,150 64,850 





9.239.000) 586.654 .000}595.893 000] 592.727 480 


Total Aug. 7--.- 
31 9.163.000) 579.698 000 


3,165,520 
Total July 


588.861.000/585.334,.110| 3,526,890 
Total July 24-.-. | 9g 282.000! 583.698 .000/ 592.980 000/588, 165.020 4,814,980 
Total July 17 9,330 .000' 588,032,000 597.362.0000 589,983,570! 7,378,430 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits In the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 7, $16.513,560; July 31, $16,269,450; July 24, $16,155,870; July 17, $16,033,980 
July 10, $15,833,520. 
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Actual Figures. Satan Cloastne Howse Weekly Returns.—In the fol- 
ror sakes ; lowing we furnish a summary of all the items in the Boston 
Reserte tn Total Reserve surpius | Clearing House weekly statement for a series of weeks: 
in Vault. |Deposttartes| Reserte. Requtred. Reserve. 
Members Pederal 3 ; $ | $ BOSTON CLEARING HOUSK MEMBERS, 
Reserve banks oe 612.297 ,000|612.297 .000| 567.797.970| 44.499,030 
State banks*_ .--| 6,907,000) 4,597,000] 11,504,000], 10,656,720 847,280 
Trust companies*.__| 2.546.000 390) 000 266 *' 8'736 30 29'°7 Aug. 11 Changes from Aug. 4 July 28 
panes 3a 6,320,000] 8.866.000] 8,736,300) —129.700 1926. prevtous week. 1926. 1926. 
Total Aug. 7_---- 9.453 000/623 .214.000}632 667 000] 587,190,990 45,476,010 S g $ & 
Total July 31_.- 8,980 000/606 ,098 00016 15,078,000) 592,964,180} 22,113,820 " " ~~. aa 
Total July 24.__-| 9'237,000|610.623 000/619.860.000|587.319.830| 32.540.170 | CAPital -..----...-... 69,500,000; Unchanged 69,500.000) 69,500,000 
Total July 17 9.07 1,0001593 026 .000' 602 097.000 590.767 .76 y! 11,329,240 Surplus and profits... - 94.024 ,000 Unchanged 94,024,000 94.024,000 
ou 2 che ah ad EL and Loans, dise’ts & invest_|1,039,716,000 Dec. 3,092,000) 1,042,808,000] 1,040,367 ,000 
* Not members of Federal Reserve Bank. Individual deposits_.._| 679,553,000 Dec. 12,482,000} 692,035,000] 683,541,000 
0: Sita Os Ghee Godenens ceadebeed Gn Hk: Hen Geeta te ¢ State banks | Due banks.-----..- 129,253,000 Dee. 1,702,000} 130,955,000] 132,360,000 
oil teeth aemmmanins task tn tae cnae Gi ceameheen Oe tha, Wédoel Taeaee aah toe 1 Ce can cense 234,351,000 Inc. 2,835,000! 231,516,000] 230,277,000 
cludes also a ee r My A “oh ~va ic : 7 o> pre Sa oe vedere! a i — = United States deposits 21,940,000 Dec. 810,000) 22,750,000 22,749,000 
Aug. 7.$16.405 830: July 31 $16 405 800. July 24. $16 71 190 July Ly 816 066.680, | D2¢n'S for Clg House. -| 27,270.000 Dec. 6.961.000) 34,231,000} 25,152,000 
Suly 10. $16 024 —_— , $16,405,800; July 24, $16,271,190; July 17, $16,066,680; | Due from other banks_- 76,094,000 Dee. 5,653. 000; 81 .747 000 78,788,000 
y strctsachainieintctetin dasa Res've in legal depos_- 79,716,000 Dec. 810,000} 80,256,000 80,567 ,000 
ee Cash in bank........- | 10,323,000 Ine. 234, 000) 10,089,000 10,356 ,000 
Res've excess in F.R.Bk! 308,000 Dee. —‘121,000! 429,000 768,000 
State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly — 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: hiladelphia Banks.—The Philadelphia Clearing House 
-etur far tha re | ne t y Avo 2 e or » 
SUMMARY OF STATE PANKS AND TRUST COMPANIES IN GREATER rs ” 1 Sy oy —— ling Aug. 9, ¥ vith rig erg figures 
NEW YORK: NOT INCLUDED IN CLEARING HOUSE STATEMENT ror the two wee ks preceding, is given elow . Leserve 
(Figures Furntshed by State Banking Department. requirements for members of the Federal Reserve System 
Differences from \ are 10% on demand deposits and 3% on time deposits, all 
Loans and investment 1 197°709;100 Ine. $1! 127160 to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
4 3 eT ee eee 31,107,709, n¢ $15,127, 10 ; 
| taal eRe cee TA a9 1'459'600 Dee. 427 309 | IS not a part of legal reserve. For trust companies not mem- 
Currency notes A anaaas 22.639.900 It 1.345.700 | bers of the Federal Reserve System the reserve required is 
Deposits with Federal Reserve Bank of New York 8.242.600 Ine 4.734.600 ( ye } } ‘ : 
Time deposits 1.229300 600 Ine 14863800 | LO%® on demand deposits and includes “Reserve with legal 
Deposits. eliminating amounts due from reserve depositaries’’ and “Cash in vaults.”’ 
depositaries and from other ban and trust 
companies in N. Y. City, exchance, and U. 8. 
deposits... __ : wih : _.--. 1,162,078.500 Inc 9 445,900 
Reserve on deposits. en 167.463.300 Ine. 7.392.200 Week Ended Aug. 9 1926. 
Percentage of reserve, 2 1.5% ; Two Ctphers (00) ee ee oe July 31 July 24 
RESERVE omitted | Members 0] Trust 1926 1926 1926. 
Cash in vault . State Bank —Trust Compante F.R.System| Compantes| Total. 
Cash in vault *$37.751.500 16.01¢ $87 590.600 15.11% Cal — angie A ogo regeae a = > aor 
aoe a ~te <a es ” OF Os ons = F 39 OF CO a a ee $49,.975,.0| $5.000.0 $54,975 0) $55.475.0 $55,.475,0 
Deposits in banks and trust cos 11,797,900 4.99 30,341,300 §.23% Surplus and profits. F 150,563 ,0| 17,605,0 168,168,0|) 168.646.0] 173,646,0 
- de bet a . ae : io Loans, disc’ts & Investm'ts| 922.093.0| 50,844,0, 972,937,0) 973,391,0) 977,443,0 
Potal...--.----------- 49,531,400 21.00% — $117,931,900 20.34 Exehanges for Clear.House| 35.843.0} 507,0| 36,350,0] 35 627.0] 34,907,0 
- * Includes deposits with the Federal Reserve Bank of New York, which for the Due from banks... . 99.397.0 16.0 99,413,0| 98,.600,0] 105,319,0 
State banks and trust companies « ed on Aug. 7 was $98,242,600 Bank deposits_____._-_- 138,132 0} 830.0) 138,962.0) 134,950.0] 142.465,0 
Individual deposits____--- 617.713.0! 30,674.0 648,387,0) 651.804.0] 653,898,0 
Time deposits........-- 147,149.0' 2,098.0 149,247,0, 147,393.0] 147,666,0 
° ° . ° a Total deposits. —---- ..| 902,994,0, 33,602.0, 936,596.0| 934,147,0) 944,029,0 
Banks and Trust Companies in New York City.—The } res’ve with legal depos... ----.-| 3,191.0, 3,191.0) 3317.0] 3,147.0 
averages of the New York City Clearing House banks and | Reserve with F. R. Bank..| 69,073.0; = -.----|  69,073,0) 68,504.0) 68,967.0 
> . Tas « 5 ¢ , i 
trust companies com/ined with those for the State banks and Cash tn vault ©. - 92'855.0' = =1.807.0) 21.088. 21 ane 11.677.0 
. 4) 76 be un de se unl to WANS & ( Total reserve & cash held_. 78,728.0! 4,588.0) 83,316,0) &3.163,0 83,.691,0 
trust companies in Greater New York City outside of the | Reserve required. _-..-.-- 68,052.0;  4,751,0| 72.803,0) 72.868.0] 73,308,0 
Clearing House are a follows: : Excessres & cash in vauit 10.676.0 defl63,0 16,513,0\) 10,295,0' 10,383,0 
in ue al as i { S. 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 





























* Cash In vault not counted as reserve for Federal Reserve Members. 






































GREATER NEW YORK. uaenae 
Loans and Demand Total Cash Reserve t sa: 
Investments. Deposte. <0 Vous. |\Devoctierte. Condition of the Federal Reserve Bank of New York. 
woh Madea ; : : —-—- -—— The following shows the condition of the Federal Reserve 
=e $ , > 3 . — _ OOF i 
i 6.551 614.590 | 5.532.964.000 87.360.600 | 725.290.000 Bank of New York at the close of business Aug. 11 1926 in 
|: eaeeeeeres 6.477.226,100 | 5.494.548.600 | 85.630.000 | 723.682.400 | Comparison with the pre vious week and the corresponding 
ODP. Bb... cccoos.-s- 6,461,079 100 | 5,513,745,200 | 83,366,600 | 722.786.600 | date last year: 
Mt Svtéedneenass 6,.593,194,/00 | 5.576,964,600 83,980,500 | 731,028,700 
Dt Mignesedsakhs 6.641,815,.800 | 5.586,188,.700 84.575.100 | 730.815.500 4ug. 111926. Aug. 4 1926. Aug. ry 1925. 
2 SRA 6.581.019.200 | 5,578,175.700 87.041,300 | 731.342.400 Resources— ~ s 
Saaespetert 6.582.432 800 | 5.589.923.100 84.136.900 | 733.073.7060 | Gold with Federal Reserve Agent....-.-- 362,556,000 362,658,000 ees 880, 000 
2 eae 6,521,167,600 | 5,540,622,800 84.670.600 | 722.498.6090 | Gold redemp. fund with U. 8. Treasury. 7,690,000 8.874,000 6,900,000 
_ eae 6,.587,304.700 | 1,585,988,300 83,233,000 | 736.347.1000 _—-- -- + ——-—— - as 
Be Utstesnndnonss 6.523.491.400 | 5.590.053 300 85.162.900 | 728.322.700 Gold held exclusively agst. F. R. notes. 370,246,000 371,532, 000 362, 780, 00e 
c=} ae 6.526.804.7000 | 5.557.458, 800 81.127.100 | 727.750.500 | Gold settlement fund with F. R. Board. 193,515,000 214,352,000 207,318,000 
9 eS #513 224 700 | 5 508.258 100 81 499.400 | 715.419 000 | Gold and gold certificates held by bank. 408,752,000 408,192,000 340,961,000 
GU _Bcasencccodss 6.680 ,126,.900 | 5.701.049.700 85.751,100 | 754.610.700 -— —-—— : ~——-- 
GU Dicccccccscce 6,690,909,700 | 5,619,613,100 | 89,326,100 | 736,547,200 Total gold reserves. ........-...---- 972,51: 3.000 994, 076.000 911,059,000 
Gt Be ascsecsecs 6 590 587.300 | 5.547.899 000 &7.442.700 | 730.145.1900 | Reserves other than gold........-.---- 29,.075.000 29,947,000 37,026,000 
| Se 6 484 7629 200 1 5511 278 400 81 A82 209 | 792_9Nk. Inn = cai > Singninenenis smth 
Ge Wisécccascases 6,568,161,000 | 5,497,566,600 82,039,100 | 723,588,600 Total CONNER. cacccccccccesesascoss 1,001,588 ,000 1,024.023.000 948,085,000 
BRB. TVe-« " 6.649.515.1000 * 5.562.538.4500 81,793,500 ' 727.017.8300 | Non reserve cash......-...--.-------- 13,013,000 12,018,000 15,101,000 
= Bills discounted— 
Secured by U. 8. Govt. obligations... 148,026,000 129.244.000 131,963,000 
New York City Non-Member Banks and Trust Com-| 0? Pills discounted .....---------- __ 42,227,000 36.984.000 41,296,008 
panies.—The following are the returns to the Clearing Total bills discounted. ...........- 190.253 000 166,228,000 173,259,000 
House by clearing non-member institutions and which are not eS Se -eneracnrene 37,066,000 34,757,000 — 32,263,000 
4 4 ‘ ° ss * . ~~ * es 
included in the ‘“‘Clearing House Returns” in the foregoing: Bonds.........--.---------------- 7,766,000 7,766,000 4,912,000 
; TOASUPY DOCKS. ....cccccccsseccocce 49.706.060 650,973,000 49,217,000 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING Certificates of indebtedness. -.-.--.----- 15,130,000 15,130,000 3,937,008 
OUSE. . Se ‘a santa 
oe Total U. 8. Government securities... 72,602,000 73,869,000 58, 066, 000 
(Stated tn thousands of dollars—that 4s, three ciphers (000 omttted.) Pepa TEES GR BE ccccaccccecaessee cccéaseees aetna ait tt 2,835,000 
| | | Totai bills and securities (See Note) ..--.- 299, 921 000 ” 974,854 000 266, 423, 000 
CLEARING my | | a ee aa 
NG | Dts- Cash Net Net Due from foreign banks (See Note) ....-. 684.000 697 .000 637,000 
NON-MEMBERS | Captial.| Net = counts. in | pond Demand Time Uncollected items_...........-.-.---- 148.762.000 155,756,000 148,706,000 
| Profits. Invest- | Vault. | Depost- |Depostts . Depostts an Se. |. seenekesene™ 16,736 000 16, 737.000 17,027,000 
Week Ending ments, tortes. All other resources_.......------------ 5.791 000 5,685,000 5,957,000 
Aug. 7 1926 ae. | a: sinsnaiaaiaiea es 
| Total resources. ..........---.-0---- 1 486, 495 000 1 489, 770, 000 1, 405, 936, 000 
Members of Arerage| Average. Average | Average.| Average. = == = 
fed'iRes've Bank| $ $ a $ LAabiltttes— 
Grace Nat Bank. -- 1,000 1,883) 13,030 61 1,075 7,112 3.857 | Fed’l Reserve notes in actual circulation. 387,921,000 394,101,000 337,418,000 
ere? ee — f — _ — _ Deposits—Member bank, reserve acc’t.. 859,.026.000 848.810,000 827,274,000 
Total..........- 1,000 1,883 13,030 61 1,075 7,112 3,857 Government... -_- als cabelas idiehdetuhlacenin 3.104.000 8.355.000 5,955,000 
a oe | Foreign bank (See Note).....-.------ 3.264.000 3.688.000 yy 
emoers 0, Fe ee 7.320.000 7.254 000 10,898,0 
Pederal Reserve Bank meh ” . . che on Mechanar 
Bank of Wash. Hts 300 1 ,06( 9.414 793 390; 6,496 2.840 a amenities 872.714.000 868,107,000 848, 141,000 
Colonial Bank ---.-- | 1,200, 2,99) 32,300, 3,373, 1,652) 26,875 5,058 | Deferred availability items.........---- 127.220 000 129.213.000 122,798,000 
7 ee ee - we ~~ _ Capital geld 1G. .cccccsdccscsccccessce 35.617 .000 35,519,000 31,729,000 
Panay -------- 1,500 4,056) 41,714, 4,166 2,042) 33,731 ROY 8 OO ee ee ae ee 59.964 000 59.964 000 58,749,000 
cust Company. All other Mabilities................-.-- 3,059,000 2.866 ,000 3,101 1000 
Not Member of the! | | _ * Rod vice sea ta nc 
Federal Reserve Bank | Cetittieileh. 5.2 cecccsavestsesean 1,486 495 000 1.489.770.9000 4, 401, 936, 000 
Mech Tr, Bayonne| 500 610 9.442 409 141) 3,913, 5,964 ; , ee 
cea tae : ; ma Ratio of total reserves to deposit and 
WE ntadecnad 500 61 9,442 404 141 3,913 5.964 Fed'l Res’ve note Hablilities combined. * 79.5% 81.1% 80.0% 
= oP a — . Contingent Hability on bills purchased 
Grand aggregate - -- 3.000 6,545 64.186 4.636 3,258) a44.396, 17,719 tor foreign correspondents. ..-.--.---- 13,342,000 13,393,000 7,928,000 
Comparison with prev. week _.__. +465 2 150 +894 27 
eee Deceeyee = 2 : NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
Gr'd agegr., July 31 3 000 6.54 62 721 4 A%8 3.108 a43.592 17.748 | Order to show separately the amount of balances held abroad and amounts due to 
Gr’d aggr., July 24 3000 6.595 64.387 4.586 3.369 043.936 17.785 | foreign correspondents. In addition, the caption, ‘All other earnings assets, " now 
Gr'd ager. July 17 2000 65/5 64132 4629 3333 044.427 17.824 | Made up of Federal intermediate credit bank debentures, has been changed to 
Gr'd ager. July 10 8900 65°5 63.514 4.867 2.884 043.495 17.812 | “Other securities,” and the caption, “Total earning assets” to “Total bills and se 





a United States deposits deducted, $78,000. 
Bills payable, rediscounts, acceptances, and other liabilities $1,765,000. 
Excess reserve $11,520 increase. 





curities."" The latter term has been adopted as a more accurate description of the 


total of the discounts, acceptances and securities acquired under the provisions of 
Bections!3 an@ 14 of the Federal Reserve Act, which are the only items included 
herein 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 12. and showing the condition 
of the twelve Reserve banks at the close o° business on Wednesday. In the first table we present the results for the system 
as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returne for the 
latest week appears on page 7>4, being the first item in our department of “Current Events and Discussions. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUGUST 11, 1926. 







































































| | 
|. 1g. 11 1926.)Aug. 4 1926.) July 28 1926.| July 21 192¢ | Juty 14 192¢ | puety 7 1926 | sune 30 1926.|June 23 1926 lAug. 12 1925. 
| i —_ = = = - — 
RESOURCES | $ : $ $ £ $ 3 $ ok 
Gold with Federal Reserve agents 1 453.356 000/1 ,431,397,00011 436,384 000) 1,457,001 ,000/1,441 1,900/1,322,166,000}1,462,159,000/1,467,699,000 1,447,740,006 - 
Gold redemption fund with U. 8. Treas | 14,729,000 53,189,000 $9, 683 OOF 49,247 100) 53.2 WO) 54.655 000] 56.277 .000 44,189,000 55,694,006 
Gold held exclusively agst. F. R. not« | 703.085 000)1 484,586 00011 456 067 000) 1 5,248 00011 495.10 10}1.376,.821.00011,518.436,.000'1,511,888 000 1,503,434,006 
Gold settlement fund with F. R. Board 674.266 000 635,170,000 624.278.0000 652.813. | 671.297 y 7 000! 656.073.000!| 662.190.0000 675,046,000 
Gold and gold certificates held by banks h 833,000] 667,192,000 680 576 OOF 653,125 ) | 67% ve A 44,265 " §60.419,0 0) 672,563,000 599,130,000 
Total gold reserves____...-- oon 7.184.000) 2,836 .948,000/)2 850 421 000/)2 842 186 000|2 £45. 392.0 2 ) 7.90012.834 928 .000'2,846.641 000) 2,777.610,008 
Reserves other than gold_...--- 137.4 3.000] 139,640,000) 148,259,000; 147,091,0 ’ 145,660,000) 135,177,000] 144,711,000; 148,892,000 133,082,000 
Total reserves......._.._..- __.---12.974 617 000)2.976,588,00012 999,210 ,000| 2.989 .277,000]2.991.052.00012,941 994 000! 2,979,639. 000\2,995,533,000/2,919,692,000 
Non-reserve cash... - i 51,068 000} 51,338,008 55,586,000} 56,003,060] 56,859,000 43.240 ,00 48,522,000 56 301,000) 50,557,006 
Bilis discounted: | | | | 
Secured by U. 8. Govt. obligations 289.027 ooo] 281,268,000] 265,239,000) 229,708,000) 254,041.000} 319,052,000) *252,879,000} 225,848,000) 289,251,000 
Other bills discounted 259.9 4,000] 266.337 000] 256,151,00 2 721,00 260.589.0000) 29% 15,000) *262,152,000) 253 $10,000 248,933,000 
Total bills discounted — 49.011.000| 547,605,000] 521,390,000 495,42 14 O| 612 7 | 515,021,000 79,158,000, 528,184,000 
Bills bought in open market -on 230,968,000] 228,492,000] 211 174,000) 217,4 ) 234,192.00 237 | 249,344,000) 247,236,000 211,659,000 
U. 8. Government securitie | } | 
Bonds - ail ~peodseoue 843 .351,000 3.262.000 83.009 000} 78,149.( 79,139,000 77 .OO1 ™ $1,893,000) 108,620,000 6° 047 ,000 
Treasury notes_.... ; ‘ 22 49 00) 228,582,000] 229,360.000) 244,157,000) 251.350,000| 233,676,0 232,195,000} 205,401,000) 226,374,000 
Certificates of indebtedness teredraneta, Ahearn ros 56,570 nanan 60,761 } 60,592.00 : 64,640,000) 71,191,000) 69,077,000 33,159,000 
} ; = : sted 
Total U. 8. Government securities ns 682,000} 370,220,000] 369,239,000] 383,097,000} 391.01.000] 375.317.0090] 385,279,000] 383,098,000) 328,580,000 
Other securities (see note) ~ 3.200.000 3.200.000 3.200 000 3.200 0500 3 200 O00] 5 200.00 3.200.000 3.200.000 1.850.000 
Foreign loans on gold... -- 1,300,000 3,000 000 3,199,000] 4,900,000 5,502,000 6,700,000; = 10,500,000 
Total bills and securities (see note)... -11.148 861 oooll.1 49,517 ,000]1,106,302 000) 1 102,165,000) 1,146 602 .006/1,233 553 000] 1,158,406 000/1,119.392,000' 1,090,773,006 
Due from foreign banks (see note). 684.000 697 000 729 OO 726,000] 65 O00} 646 OO 645,000 15,000 637 006 
Uncollected items......__._-. — 630.072.000| 629,828,000 624,200 000) 699.978.0000) 791.025.0000 701 4 O00 6141 19.000, 654.'76.000| 647,738,000 
ESP . miataiae 59.896 000 59 8.50 000 5Y 521,000 59 B21. 59.813 000 54,788,000] 59.744 G00) 59,779,000 61,114,000 
All other resources_..._...- iter rare 17.539 a 17,459,000 17 ,2¢ —_ 16,903,000 16,874,000 17.966 000] 16,288,000] 16,272.00 )| 21,177,000 
| | | - - 
Total resources. ....._.__.. _.---14.883.637.000/4,885,277 ,000]4,863, 108,000] 4,924 $73 ,000}5,062,911,000/4 998,511 000) 4,904,358 ,000)4,902 $58,000) 4,782,688 000 
LIABILITIES | | 
F. R. notes in actual circulation. ....--]1 682.214.000/)1,678,088,00011 671,336,000! 1 680,920 000] 1,707,233 000|1,737 500,000) 1,697 ,279,000 | 1,682,769,000/ 1,617,678 ,000 
Deposits— | | | ) 
Member banks—reserve account-----]2 225,644 ,000|2,216.700,000]2,205,126 000) 2,208,327 .000)2 ,242,190,000]2,239 886 000] 2,228 ,$39,000\2,225,306 000) 2,179,668 ,006 
Government as tinh netwes 15.202 000 28.108 .000 32,795,000 24,259 000 21,764 000 12,842 01m 10,713,000} ll 35, O00! 31,191,000 
Foreign bank (see note)... - sees 10.793 .000 & 600,000 5,954,000} 4,749,006 | 4.403.000 5.725 000 4.756 000] 5.910 000) 5,502,000 
ee 16.237.000 15.826.000 17,151,000) 16,687 ,Of 18,262 000 20. 94,000} 15,528 000} 15,173,000} 19,878,000 
— 7 ' 
ie ee ce eee 2 2967 876. .000)2.269,234 ,000}2,261 ,026 000) 2,254 052 0000/2 256.618 .000)2 279,150 000) 2,259,836 ,000!2,258,224 000) 2,236,239,000 
Deferred availability items.........--- 572.872 000| 577,963,000] 570,500 000) 630,795, 000) 709,392,000] 623,289,000) 589.333 000) 600,319 000} 582,794,006 
I a 123.108.0000] 122,991,000 22,655,000) 22,591,000] 122,766. 000) 122.750.000 22,770,000) 122,785,000) 115,816,000 
Ee ere 220.310.000] 220,310,000) 220,210,000) 220,310,000] 220,310,000} 220,310,000) 220,310,000) 220,310,000 217,837,000 
All other liabilities..............----- 17.257 .000 16,691,000 16,951,000 16,205,000 16,592,000 15,512,000 14,830,000 18,451,000 12,324,000 
cE eee 4.883.637 ,000]4,.885,277 ,000/4, 863,108 ,000) 4,924,873 ,000/5,062,911,000}4 998,511,000 4,904,358,000'4,902,858,000] 1,782,688 000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined --- -- 71.8% 71.8% 72.4% 72.0% 71.2% 69 8% 71.6% 72.2% 72.0% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined. ---- 75.3% 754% 76.3% 76.0% 74.9% 73.2% 75.3% 76.0% 75.5% 
Contingent liability on bills purchased 
for foregin correspondents. ___._.._- 50,807 000 51,877,000 53,749,000 55,652,000 54,088,000 54,338,000 54,459,000 53,583,000 31,186,000 
Distribution by Maturtttes— $ $ $ $ & $ £ $ x 
1-15 days bills bought in open market 70,754.000 75,269,000 66,796 ,0O00 69,220 000 97,158,000} 103,690,000] 113,053,000; 113,420,000 84,744,006 
1-15 days bills discounted. ........_-- 294.322,000| 389,578,000] 375,540,000) 347,220,CCO| 365,637,000] 466,005,000] 364,981,000) 329,474,000) 401,59) ,000 
1-15 days U.S. certif. of indebtedness ‘ Pe. -wadenawe im ie 725,000 820,000 6,767 ,000 
1-15 days municipal warrants.._..___. 7 — . iid : ieetwincnn ial 
16-30 days bills bought in open market 46.397 .000 40,228 000 41,517,000 48,269,000 35,544,000 38 395.000 45,322,000 50,908,000; 34,767,000 
16-30 days bills discounted. .______.__. 31.334.000 31,195,000 29,583 000 30,875,000 31,822,000 29,520,000 29,457 000 33,358,000 26,940,000 
16-30 days U. 8. certif. of indebtedness a ae sccauwee ee tessa  wiekteénl séncteneesh 6 aweeseee 
16-30 days municipal warrants..._.___- " . Jiucuiien saetaem : sone 
31-60 days bills bought in open market 66,224 000 62,911,000 57,216,000 48,589,000 55,064 .000 49.794 000 51,826,000 51,812,006 43,359,000 
31-60 days bills discounted. .__.______- 62.574.000 61,502,000 52,261,000 51,458,000 45,459,000 49,877,000 49,525,000 49,925,000 54,683,000 
31-60 days U.S. certif. of indebtedness. ; ‘ sna ae oa : cad Semis ~aaaaeboion 17,017,000 
31-60 days municipal warrants..______- = _— : pS pws Sare " 
61-90 days bills bought in open market 41,023,000 43,476,000 40,799,000 46 754,000 43.035,.000 42,534,000 36 326 000 28 393 ,000 38 627,000 
61-90 days bills discounted. ______. -_ 46 688,000 49,707 000 43,789,000 44,338,000 39,244,000 40,814,000 38,286,000 33,207,000 39,236,000 
61-90 days U. 8S. certif. of indebtedness ipa sed jase ewes 9,374,000 Av aawae  “gsescdensh Aaskssaneal =  skeauwaae 
61-90 days municipal warrants. _____- | Same | “e i DF GER ASS . 
Over 90 days bills boughtlin open market 6,570,000 6,608 000 4,845,000 4,307 .000 3,391,000 3,156,000 2,867 000 2,703,000 10,162,000 
Over 90 days bills discounted_________. 14.093.000 15 623,000 20,217,000 21,538,000 26,768,000 26,348,000 32,779,000 33,161,000 15,734,000 
Over 90 days certif. of indebtedness. __. 58,372,000 58,376,000 56,870,000 51,258,000 60,592,000 64,640,000 70,466 ,000 68,257 ,000 9,375,000 
Over 90 days municipal warrants. _-_-_- ‘ . wetenh. \abbwteeal  sabaenwdl- hebamaGe wdalkaddan iste 
F. R. notes received from Comptroller. _|2 849. 660.000|2.860.50% .000]2,856 ,398 ,000) 2,863 ,623 ,000}2 864.041 00012 858,546,000] 2,870,295.000 2,860,535 .000|2,908 412,000 
F. R. notes held by F. R. Agent...___. §39.866.000| 838,086,000] 843,906,000] $45,586,000] 839.921.000] 835,676,000] 875,091,000} 869,526,000] 999,298,000 
Issued to Federal Reserve Banks. -___|2 009.794.000]2.022,417.000]2,012,492 000) 2,018 037 ,000/2 024,120 ,000!2.022.870.000) 1,995,204 ,000/ 1,991,009 ,000]1,909,114,000 
How Secured— 
By gold and gold certificates._...____- 300.982.000| 301,984,000} 301,984,000) 304,483,000] 304,484,000] 304,483,000]. 304,584,000) 303,153,000] 306,901,000 
Gold redemption fund_............._- 96,509,000] 106,631,000 97,407,000] 101,363 000 98,714,000 93.001 ,000 96,302,000) 98,971,000] 106,702,000 
Gold fund—Federal Reserve Board. -__|1,055,865,000) 1,022,782 ,000] 1,036,993 000} 1,051,155,000/1,038,696,000) 924,682,000, 1,061,273.000' 1,065.575,000] 1,034,137,000 
By eligible paper... .........--.-<.-.. 751,834,000] 755,993,000] 708,991,000) 693,412,000) 728,899,000) 830,213,000) 734,247,000} 699,216,000) 713,039,000 
I i a ee | 2.205.190 .000'2187 2:90 ,000!2.145,375,000!2,150 413 000'2.170,793.000'2.152.379 000 2,196,406 ,000'2,166.915,000 2,160,779,000 





NOTE.—Beginning with the statement of Oct. 7 1925 two new items were added to order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, “All other earning assets”, now made up of Federai Intermediate Credit Bank debentures, has been changed to 
Other securities," and the caption. ‘Total earning assets” to “Tota !bills and securities The latter term has been adopted as a more accurate description of the total 


ie ey acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 
*Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 11 1926 



































Two ctphers (00) omtited. | 
Federal keserve Bank of | Bostow. | New York | Phtia. \Cleveland | Richmond) Atiania. | Catcago. | St. Louss |Minneap |Kan. Cty, Dallas. San Fran| Total. 
a —_ ees eee eee ee ee 
RESOURCES. $ $ t 2. 7. s | $ s | $ s | s | 
Gold with Federal Reserve Agents} 132,706.0| 362,556,.0| 99,.216,0)182,461,0| 36,930,0)142,552,0)168,868,.0) 18,789,0) 51,389,0) 51,792,.0| 18,657,0)187,440,0)1,453,356,0 
Gold red'n fund with U. 8. Treas. 5,829,0} 7,690,0) 13,063,0) 2,732.0) 2,898.0) 3,422.0) 2,086.0) 1,302,0) 2,270,0) 4,077.0) 1,756,0) 2,604.0) 49,729,0 - 
Gold held excl. agst. F.R. notes) 138,535.0| 370.246,0)112,279,0|185.193.0) 39,828,0)145.974.0/170,954,.0) 29.091.0) 53.659,.0| 55.869.0) 20.413,0)190,044.0/1,503,085,0 
Gold settie’t fund with F.R.Board) 58,135,0| 193.515,0| 60,314,0| 72,989.0| 25,944,0) 23.576.0)149,050,0] 13,662 0} 11,355,.0) 39,191.0| 14,987,.0) 29,638,.0| 674,266,.0 
Gold and gold certificates... .._- 30,186.0| 408,.752,0) 22,434.0 39.636.0| 13,306 0| 3,825.0) 69,877,0) 18.899,0) 7,221 0} 5,029.0} 9,923.9) 30,745.0| 659,833,0 
. : d naetes ateneee antiptiinane 
Total gold reserves__........- 226.856.0| 972,513,0)195,027,0|297.818,0| 79,078 0] 173,375.0/380,881,0| 52,652,0| 72,235,0| 91.089,0] 45,233,0|250,.427,0]2 $37 ,184,0 
Reserves other than gold_...... 14,330,0 29,075.0| 6,313.0) 7,985.0) 6,088.0) 9,750.0) 22,811 ° 19,272,0) 1,833 0| 4,386.0] 8,417.0) 7,173 0} 137 .433,0 
RG SUNUEE: susccctueseces 241,186,0 1,001,588,0/201,340.0 3 5,803.0) 8§5.166.0/ 183,125,0/403,692.0) 71,924,.0) 74,068 0} 95.475,0| 53,650,0|257 .600,0/2,974,617,0 
Non-reserve cash. ...........-- 4,387.0 13,013,0) 1,152.0} 2,667.0) 3,924.0) 4,414.0 9,348,0) 4,222.0 1,197.0) 2,206,0 1,977,0| 3,461.0 51,968,0 
Bills discounted: | 
. by U. 8. Govt. obligations) 15,507,0| 148,026,0| 22,789,0) 25,185,0) 13,546,0| 3,258.0) 24,918.0} 6.219.0) 4.053.0) 1,615.0) 2,655.0) 21,256.0| 289,027,0 
Other bills discounted -._..... 8,713,0} 42,227,0) 15,021,0) 17,705,0) 31,120,0) 40,844,0 27,147,0) 24,126 )) 5,301,0) 9,127.0) 15,617,0) 23,056.0) 259,984,0 
Tota! bills discounted.______. 24,220,0| 190,253,0| 37,810,0| 42,890,0| 44.644,0] 44,102.0| 52,065,0| 30.354,0| 9,354.0] 10,742.0| 18,.272,0] 44,392,0| 549,011,0 
Bills bought in open market____- 21,748,0) 37,066,9| 17,996,0} 23,014,0] 10,495,0| 26,145,0) 33,037,0} 6.856,0) 9,561.0) 13,121,0) 9 575.0) 22,354,0) 230,968,0 
U. 8. Government securities: | | : 
i pbbbertabadcdictenes oe 1,614.0 7.765.0| 5,186.0} 9,789.0) 1,901 rm) 358.0) 23,133,0| 7,076.0) 8,648.0) 10,637.0) 3,601.0) 3,643.0 83.351.0 
Treasury notes.._........... 8,559.0] 49,707,0| 15,008,0) 24,479,0| 5,633.0) 1,559.0) 25,259,.0) 12,987,0| 8.407,0) 17,868.0) 17,399.9| 37,094,.0) 223,959,0 
Certificates of indebtedness...) 2,514.0) —15,130.0) 1411.0} 3.833,0| 1,668.0) 59,0) 7,523,0) 3,936.0) 2,559.0) 6,081.0) 5,297.0) 8,370.0) 58,372,0 
Total U. 8. Govt. securities___| 12 687 0! 72.602 al 21.695 ol 38.101.0' 9.202.0' 1.967 o! 55 915 0| 23.999.0' 19.614 0! 34.586.0) 26.297.0' 49.107 0! 365.682.0 
‘ 
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RESOURCES (Concluded)— ren | lm 
Two Ciphers (00) omitted). Boston. | New York. Phila. a | Richmond Atlanta. Chicago. | St. Louts.|Minneap.| Kan. City| Dallas. |San Fran. Total. 
$ . $ ¥ $ $ $ $ $ x 
Other securities ..............-. Pe sub, Oh .. wekierd | ------ fas 0 Sant. anenees BOEEE ‘s5ccaah scesael  aansos 3,200,0 
Total bills and securities. ----- | 58.655,0] r "r7) .0| 79,411,0] 104,005, 0 64,363,0| 72,914, a 107,0| 61,200,0| 39,029,0| 58,449,0| 58,144,0|115,753,0|1,148,861,0 
Due from foreign banks___-.--.-- | 684.0} | ; : soile ccamehh noixal sew)  sannen 684,0 
Uncollected items_._.........-- | 57.277.0| 148.762.0] 52.843.0] 58.940.0! 53.405,.0) 24 258.0] 80,467,0] 31,480,0] 13,230,0] 43,319,0] 25.435,0] 40,656,0] 630,072,0 
0 0 eae ee | 4,068 0| 16 .736,0 1,584.0) 7,409.0) 2,364.0) 2,902.0) 8,933.0) 4,111.0} 2,943.0] 4,667,0) 1,793.0) 3,386,0 59,896,0 
All other resources. ..........-- 71,0) 5,791.0] 586.0| 1,133.0} 313.0} 861.0} 1,768.0 662.0 2,457.0 492.0 278.0} 3,127.0 17 ,539,0 
— —— — - | = _ | ——_ - —— — ee SS ~— —- ——_ SS 
ye rere |365,644,0| 1,486 ,495,0/336 ,916,.0|479,957 0) 209,535 ,0| 288 ,474,0 644,225 ,0|173,599,0 1: 32, 924,0/204,608,0}1 37,277,0 0/423,983,0/4,883,637,0 
LIABILITIES. | | | 


F. R. notes in actual circulation. 1139 604,0| 387,921,0)120,881,0)196,276,0| 71,113,0/179,156,0]/189,312,0) 45,048,0| 60,511,0] 64,729,0} 38,872,0]188,791,0)1,682,214,0 











' 
Deposits: | | 
Member bank—reserve ace’t__|143.451.0| 859.026.0)131,674.0)190,045,0) 68,586,0| 69,412,01331,464,0| 79,904,0| 47,623,0| 85,272,0) 57,556,0)161,431,0|2,225,644,0 
3 Government -.-.-..-------- 341 3, 104 977.0} 1,284.0] 1,057,0| 1,426,0| 1,169.0 787,0 $31.0} 1.267.0| 1,170.0] 1.789.0]  15.202,0 
Foreign bank._..- ipmanmaat 788,06) 3.264. 985.0 1,110.0} 550.0} 415.0} 1,421,0 446.0 332,0 404,0 363.0 715,0 10,793,0 
Other depositea._........... | 158.0 7.320, 206.0 994,0| 62,0) 70,0] 895,0) 312.0 123,0 122, 0 37,0} 5,938.0 16, 237'0 
TOU GOPOMhS. ..ooc cs cc cscnes 144.738.0| 872,714.0)134,042,0}193,433,0] 70,255,0) 71,323,0]3 4,949,0) 81,449,0 48,909, 0 “87 065.0} 59,126,0/)169, 873, 0} 2,267 ,876,0 
Deferred availability items.___-| 54.728.0| 127.220.0| 48.612.0! 52.401.0| 49,005.0| 23,193.0} 60.147.0} 31,220,0| 11,748,0| 38,638,0| 26,567.0| 39,393,0| 572,872,0 
CO A SS —EEe 8.796 35.617.0|) 12.204,0) 13,.519,0} 6.090,0| 4,959,0] 16,653.0} 5,251.0) 3,115.0} 4,.194,0} 4,280.0] 8,430.0} 123,108,0 
ee | 17,020.0| 59,.964,0) 20,464,0} 22.894 0} 11.919,0| 8,700.0) 30,613,0| 9,570,0} 7,591.0) 8,979,0) 7,615.0) 15,071.0) 220,310,0 
All other liabilities. ........-. 758.0 3,059.0 713,0) 1,434 0 1,153,0) 1,143.0] 2,551,0) 1,061,0} 1,140,0} 1,003,0 817.0) 2,425.0 17,257,0 
Total Habilities.............. 365.644 ,0/ 1,486 495.0) 336 ,916.0|479,957 0) 209 ,535,0| 288 474,0/644,225.0 173,599,0| 132,924,0 204, 608, 0} 137,277 ,0)423,983,0 4, 883, 637, 0 j 
Memoranda. | 
Reserve ratio (per cent) ---...-. 84.8 79.5 79.0} 78.5} 60.2 73.1 77.0 56.9 67.7 62.9 54.7 71.8 75.3 
Contingent liability on bills pur-| 
chased for foreign correspond’ts| 3,922.0) 13,342,0| 4,902.0) 5,522.0) 2,735.0] 2,064,0| 7,070.0} 2,219.0) 1,651.0} 2,013.0 1,806.0} 3,561.0 50,807 ,0 
F. R. notes on hand (notes rec'd} | 
from F. R. Agent less notes In| } | 
a a 24.489.0! 107,471,0) 29.335.0! 23.008.0! 12.100.0! 31.053,0| 33.681.01 4,801.0) 8,602.0| 6,100.01 6,047.01 40.893.0! 327,580 0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS AUG. It 1926 


| | 

| Phtla. \Cleveiand.| Richmond) Atianta. | Chicago. | St. Louts |Minneap.| Kan. Ctty| Dalias. | San Fran Total. 
—- | — 

(Two Ciphers (00) omttted.) e $ | b 7 $ | z bd $ % s t 


s g $ 
F.R. notes rec'd from Comptroller) 207 ,793,0| 788,712,0| 186,656 ,0/265,254,0/113,223,0|277 634,0/400.110,0) 69,769,0) 84,330,0}111,369,0] 62,026,.0/282,784,0/2,849,660,0 
F. R. notes held by F. R. Agent..} 43.700 o| 293 320, l 1 











New York. 













































1 
20,0) 36,440,.0) 45,970,0| 30 010.0) 67 ,425,0)177,117,0} 19,920,0] 15,217,0] 40,540,0] 17,107,0| 53,100,0] 839,866,0 
i i 7 | - - *“ ee ee ee — ee iS 
F. R. notes issued to F. R. Bank) 164.093 o| 495 ,392.0 150.216,0|219.284.0 83,213,0)210,209,0/222,993,0| 49,849,.0) 69,113,0| 70, 829, 0} 44, 919.0 0/}229,684,0)2,009,694,0 
Collateral held as security for; } 
F. R. notes issued to F. R. BK.:) 
Gold and gold certificates._.| 35.300.0| 171.697.0) 8,780.0) 25,655,.0| 14,237.0 4 7,945.0] 13,212,0 _...--} 14,156,0} 10,000,0} 300,982,0 
Gold redemption fund__..-. 13,406 0| 24,859.0 7 919,0| 13 681,0) $,.275.0 4,315.0 3,224,0 844.0 1,177,0 2,932,0 2,501.0) 18,376,0 96 ,509,0 
Gold ftund—F. R. Board___.| 84.000.0] 166,000.0] 91,297.0!] 160,000 ,0) § 000 ,.0)124,000,0| 165,644,0] 10,000,0} 37,000, 0} 48,.860,0) 2.000,0)159,064,0/1,055,865,0 
° FS LEO $5.954.0) 207.859.0) 51,401.00) 64,719.0) 52,778.0}) 70,192,0) 85,001,0) 37,090,0) 18.889,0) 23,858,0] 27,.847,0| 66,246.0| 751,834,0 
| | ; fa E a canes Mao : waincinianinnia 
Total collateral_____.___- = 660.01 570.415,0'150 617.01247,180.0! 89.708.01212 rage 869.0! 55.879.0! 70.278.0! 75.650.0! 46 594.0'253.686.0!2.205,190, 0 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 699 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,’’ on page 784 


1. Data for a!! reporting member banks in each Federal Reserve District at close of business AUGUST 41926. (Three ciphers (000) omitted.) 



























































Federal Reserve District. Boston. Lvew York| Phila. |Clereland.| Richmond) Atlanta. | Chicago. | St. Louts.\Minneap.| Kan. City| Dallas. |SanFran.| Total. 
Number of reporting banks_-...--- 38 96 50 75 68 36 99 32 24 67 48 65 698 
Loans and discounts, grose: $ « s $ S$ $ By $ x $ $ x 

Secured by U.S. Gov't obligations 7,641 49,526 10,452 18,820 5,187 5,873 20,508 6,878 3,383 3,813 4,409 7,366 143,856 

Secured by stocks and bonds. -.-- 329,897/2.384.875| 400,526) 558,871 140,839 108,187) 871,525) 188,344 74,735 il 1,620 71,011} 284,516) 5,523,946 

All other loans and discounts....| 654,88! 52 2 623.440) 376.870) 794,395) 370,141] 388,303)1,269,421] 316,243) 151,580) 335,051) 227,406] 899,000] 8,406,735 

Total loans and discounts. - - -- 992 sae pisces 787,848 1,372,086 516, 167 502 363)2 161454) 511,465 229,698 “449, 484 302,826) 1,190,882 14, 074,537 

Investments: 

U. 8. Government securities... - 147 ,897)1,032.545 83.35 286,225 68,309 40,285) 305,152 61,487 68,707) 106,626 53,194! 253,750) 2.507.528 

Other bonds, stocks and securities| 240,379/1,217,790| 265, 710 352.398 71,070 58 573 449, 179 112,884 46,686 90,035 23,173] 211,783) 3,139,660 

Totalinvestmenta__._.._._... 388 ,276)2 250,335) 349 061 638,623] 139,379 98,858 “754,331 174,371) 115.393 "196, 661 76,367 465,533 5.647, 188 

Total loans and investments____/|1,380.699'7 308,176 Li 36. 909 2,010,709) 655,546) 601,221/2.915,785| 685,836 345, 091 646, 145 ) 379, 193 1 6 56. 415 19,721, 725 
Reserve balances with F. R. Bank. -| 96.193) 740,901 81,728) 140,984 42,785 39,034) 247,080 45,840 5,072 55,548 27,361) 104,152) 1,646,678 
Cash in vault Sitdudidivnwdbee 20,247 77,168 15,317 30,174 14,248 10,958 46,245 7,649 “5.864 12,591 9,572 20,443 270,479 
Net demand deposite............. | 883 39115,541,352| 760,937|1,056,174 381,664) 339,103)1,806,400| 398,675) 205,439) 514,176) 253,908| 756.233)12,897,452 
pO ae 421,14311,308,257| 236,146| 832,318] 209,860) 222,423)1,055,444| 217,544; 116,288) 147,045 99,662) 842,183] 5,708,313 
Government deposits. __.__. 22,771) 28,038 17,150 17,283 5.448 7,006 13,805 4,780 2,660 4,864 4,252 14,616 142,673 
Bills pay. & redisc. with F. R. Bk.: 

Secured by U.S. Gov't obligations 6.850] 112,215 4,955 11,300 2,967 1,371 19,792 2,835 5,480 5,187 1,466 23,590 198,008 

Se caGacadeshdwknsusdsned 9,319} 26,621 5,567 9,035 12,216 17,589 11,239 15,600 657 4,517 5,409 10,279 128 ,048 

Total borrowings from F. R. Bank| 16,169) 138,836 10,522 20,335 15,183 18,960 31,031 18,435 6,137 9,704 6,875 33,869 326 ,056 
Bankers’ balances of reporting mem 

ber banks tn F. R. Bank cities: 

NO See ers 121,783/)1,106,928 168,073 49,626 28,645 14,282} 374.678 83,798 46.069 117,392 25,051 104,496) 2,240,821 

Due from ban. ....<<cccccce 42,580! 100,533 58.217| 32.389 13 634! 11,971 150,924 28,502 19,898 51,343 19,963 50,228 580,187 





2. Data of reporting member banks tn New York City, Chicago, and for the whole country. 



































| Ali Reporting Member Banks. Reporting M ember Banks in N.Y. Ctty. Reporting Member Banka tn Chicago 
| Aug. 4 1926. | July 28 1926 Aug. 5 1925. Aug 4 1926 | July 28 1926 ] Aug. 5 1925.| Aug. 4 1926. |/July 28 1926.) Aug. 5 1925. 
Number of reporting banks__.__.-- 698 699) 728 58 5s 6) 46 46 46 
Loans and discounts, gross: * g | g $ ‘ s 3 x 8 . 
Secured by U. 8. Gov't obligations) 143,856,000) 148,023,000 165,351,000 44,589,000) 44,852,000 51,215,000 14,825,000 16,180,000 21,482,000 
Secured by stocks and bonds... _| 5,.523,946,000! 5,447,234,000| 5,072,428 ,000/2,114,301,000| 2,052,368 000) 2,004,595,000| 660,404,000] 643,884,000] 581,330,000 
All other loans and discounts. - --- | 8 .406,735,000! 8,380 328.000] 8,071,054 ,.000)2,286 684 ,000!2 280,316 000) 2,169,705,000| 709,235,000) 712,933,000) 676,229,000 
| | » 
Total loans and discounts_------- 14,074,537 000) 13,975,585,000) 13,308 ,833,000]4,445 574,000)4 377 ,536 ,000)4 225,515,000) 1,384,464 000) 1,372,997 ,000]}1,279.041,000 
Investments: |—— . - 
U. 8. Government securities. . _| 2.507.528.9000) 2.599.665.0000! 2.547.503.000| 911,371 000} 913,345,000) 934,887,000 161,747,000 164,114,000 176,099,000 
. Other bonds, stocks and securities_| 3,139,660,000) 3,142,020,000| 2,935,472 nase! 899,943,000] 888,757,000) $52,359,000) 204,654,000) 207,128,000) 191,315,000 
ly 787 O40 aaa an 
Totalinvestments...........-- 5,647,188 000 >,651.6 000) 5,482,975,000)1,811,314,000) 1. 802,102,000) 1,787,246 OOF 366,401,000) 371,242,006 367 414,000 
| | “ 
Total loans and investments___. ! 1.721.725.0000) 19,627 .270,.000) 18.791. 808 .00016 256.888 000/16 179,638 ,000/6 012 761 000} 1 750,865,000) 1.744.239.0001 1,646,455.000 
Reserve balances with F. R. Banks. 1,646,678.000) 1,632,.338,000) 1,664.682,000| 680,678,000) 689,749,000) 706,525,000) 164,515,000] 161,076,001 180,310,000 
I i 270,479,000 276,062,000) 271,138 .000 62 397 000] 63 423 000 62,215,000 20.700,000| 21,037,000 24,.172.000 
Net demand deposits CR ee 12.897 452,000) 12,846. 279,000] 12,833,965 ,000/4,996 953 ,000/ 4,959,321 ,000/5,025 692,000) 1,197 053,000) 1,188,287 ,000/ 1,182,686 000 
I -----| 5,708,313,000) 5,690,784,000) 5,177.921,000| 859,451 000) 854,536,000) 774,561,000) 522,741,000) 522,526,000) 470.820.0000 
Government deposita...... - 142 .673.001 142,716.000 71,049,000) 25.090 000} 25,090,000 8,579,000 5,931,000 5,931,000 7.843.000 
Bills payable and rediscounts with! 
Federal Reserve Banks: | | 
Secured by U.S. Govt. obligations 198 008 OOF 178,277,000 230,722,000} 92,500,000 71,175,000} 111,450,000 4.539.000 7,354,000 3,516,000 
SE cadiinbnsbiacvdanman | 128,048,000 116,279 000) 106,744,000} 22 784.000] 27,421,000) = 16,494,000 2,022,000 2,187,000 l, 514,000 
| i 
| . 
| ” 2 ” 
Total borrowings from F. R. bks- | 326 ,056 000! 294.556 900! 337 ,4€6 000} 115 254 fated, 98,596 ,000 127 ,944 000 6 501,000 9,541,000 5 030 000 
“Loans to brokers and deale rs (secured by stocks and bonds) made by 58 reporting| 
member banks in New York City: 
I 994.572.0000!) 933,581,000 
ee EE a ee ee ee ee 1,024,766 000) 1,014,859 000 
I I a oe ns a i iibbadadanees 669,379,000) 653,302,000 
“i | 
Weiadeeminase initia dn stn eed ee OE Se a Ne EN RTT 2.688.717 .000/2 602 042 000 
oii a meek deeeltd doi |!-996.056.000 1, 938,039,000 
A ARE SS ais ea Te ae a ete a ae ern SLES Se 692,659,000! 664,003,000 














* Revised figures. 
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| Daily Record of U.S. Bond Prices. |Au 7.\Aug. 9.|Aug. I tug 11 4ug.12|)Aug.13 
Bankers’ Gazctte First Liberty Loan High] 101's2 | 1014s2 | 101422 | 101422 | 101422] 101423 
3% % bonds of 1932-47_-4Low_| 10142 | 101%s2 | 101% | 101 4:2] 101%: | 101 
Fee ee ei Cc lose} 101452 | 103%:2 | 101%: | 10142 | 101% 101%, 
AP PPPS PP LP PPP LD LLLP PPP LPP PPL APPR DLP D PDI eeeeee etal aaies tn ah abe wate ‘| J , 5 
We ree}. Pr "Vay Night, Aug. 13 1926. Converted 4% bonds of {High} 100% %2.| - ‘ 
The f 932-47 (Firs .-4 Low | 100% *9| 7 wa Side 
Railroad and Mi =H ipa s Stocks.—The review of the | eee See Sota toe ; ¥K 
Stock Market is queen thi COR OF page $07. Total sales in $1,000 untts___| 1 | = 
Tha f ; ar les mat at the Stock Exchange this ae yt ed 44%% bonds {High| 102%.2:! 102 102425 | 102432 | 102%: | 102 
rhe following are sales mace se tthael pelt hex Tie his | of 1932-47 (First 4448)/Low_| 102% 2 | 102%. | 102 102 102%09 | 1012%ss 
weck of shares not re presented In our deta led list on the Close} 102's2 | 102432 | 102 102 102%s2 | 1017829 
pages which follow: Par sce . repay A -| 15) 5 5 5 i s 
. } onverte a ‘Ae gn eoce 
acai bonds of 1932-47 (First/ Low_| . 
STOCKS. Sales Range for Week. Range Since Jan. 1. | Se _—, se veg Pty $i ‘ane io ing loae 
Week Ended Aug 13 s ; coe ; 
eal ighes Lowest Highes | Second Liberty Loan High | 100}? , = a 
a aay Week Lowest H ghest west SF it. ghest. 4% bonds of 1927-42_.../ Low 100! 
Par. Shares $ per share. $ per share. |$ per share. $ per share. | _— rpod sea! $1 00 Close 100! 

Railroads. Ganwereaa 4! oo; 000 wentie. 10028 002 ates (23 10¢ 100293 
Hocking Valley _. 100 3018414 Aug 7184% Aug 7147 Marl1844 Aug averted £14 % ,0nds igh) 100%.2/ 10026 100732 100% : ") ra 
Nash Chatt & St L__100/ 100180 Aug 12180 Aug12150 Apriss Jan Of 1927-42 (second = j Low-| 1008812] 100%%s9] 100880] 100223) 10 —e 
N Y & Harlem 50. 1.434182'4 Aug 9204 Aug 11175 Apr .05 Jan | a 49)---------.-.---- Close) 100**:2| 100? 83 1007*3:} 100? a2} 400° 1007133 
Reading rights 2,500, 17'4 Aug 11 17% Aug 13) 16% Mar 2214 Feb | ‘otal sales tn $1,000 units. - 1@ 533 123 a ae 

Third Liberty Loan (High) 10122 | 1017s | 101823 | 101722 | 1017s | 10152 

44% bonds of 1928_...4 Low 101 422 1015; 101 402 101 4s2 | 101%s2} 101%: 

Industrial & Miscell. 4 ded 2 2 2 2 2 
AlbPerfWrapPap,pf 100° 100 98 Augi12 98 Augi12' 98 July 98 July (Third 448). ..--. Close} 10122 | 101722 | 1014s2 | 101%: | 1014s2] 101% 
vy 13 20% , 7) 16 y 20} Total sales in $1,000 untis_ 66 219 RR 67 65 36 

Amalgamated Leather *, 6,100 15 Aug 13 20} Aug 7 16 July 20% Aug | » h Li 10918 : - “ ‘ 
American Piano, pref.100 100 98 Aug 10 98 Aug l0 93% Mar 98 a ee coon, Bey Ort] WO ee| 102M es] 168 osha) ieee 
American Snuff, pref 100, 100, 98 Aug 13 98 Aug 13,98 Augl05 June | 4% 7. bonds of 1933-38. -) Low-} 102%'12) 102412] 1024252] 1024142] 102% | 102% 
Am Sum Tob new etfs..*, 4,900 2914 Aug 13 30!4 Aug 12 29% Aug 30%4 Aug | (Fourth 4s Close) 102'%s2) 102122) 103'4s2] 1021452) 102% | 102% 
Am Type Found, pref.109  300102', Aug 13104 Aug 10.102), Aug 107 Feb | + Toval sales tm $1,000 units . ‘ a er, te = 
Autosales, prof —. 50 100 34 Aug 10 34 Aug l0 18 Jan 34 July | noe euty on High 10799: 1077s 107%": 1o7me 
Barnet Leather. * 100 4614 Aug 12 46% Aug 12 40 May 57% Feb | 448, 1947-52-.-...---- 1,2*- aig fy gs p+ th + + Sa 
Crown Will Pap,ist pf *, 100 984 Aug 11 98)4 Aug 11 98% July 98'4 July | : . Close 1072%32) 1079932 1072732] 107 *a3 
Cuba Co, rights 6,500 104% Aug 13 11% Aug 7 10% Aug 13% July | Total saces tn $1,000 wntis- ae aca” P BP, «® 
Oushman’s Sons pf 78160 200 107'_ Aug 10107!¢ Aug 10 99% Feb107'% Aug ‘ an | High 1032952} 1037822] 103999] 103%7s3 LOS a 

8% preferred _ _- 100106 Aug 11106 Aug11106 Augl06 Aug 4s, 1944-1954. --...... | Low-| 103%6s3] 103%%s} 103%s2] 103%s2} 103 ee 
Deere & Co, pref__-- ioe 100 109'4 Aug 121094 Aug 12 104% Mar109% June Crose) 1032%32} 103%%22} 1037%22) 1032732) 103 '%s3 
Durham Hosiery _...60 100 10% Aug 13 10% Aug13 8 May 19 Feb Total sales tn $1,000 units. -| 2 3 a s. - 
Elk Horn Coal Corp... * 200 10 Augl10 10 Aug10 8% June 12% Feb nus tai le |High LOLs} 1O1%s2} 101 '8s2} 101%%:2} 101133 

Preferred _ _ . a 400 25% Aug 10 25% Aug 12 21 Mar 25% Aug 348, 1946-1956 ---. ) ; Ow | 101 83 101 a2 10118; 101) %a3 101 ss 
Emer’n-Brant, pf etfs100, 700 11}; Aug 7 12 Augl10) 8 July 12 Aug Close; | 1017822] 101102) 1@1%s2} 1010002} 101 Nes 

Certificates 100 «200 «-2', Aug 13. 2% Aug 13) 1% Aug 2% Aug Total sales tn $1,000 units. ' 2 i . 211 F 
Bngineers Pub Serv_. * 3.010 23% Aug 15 24% Aug 7) 23% Aug 24% July ; 2 

Preferred - - - . * 1.490 95% Aug 9 96'o Aug 12) 954 Aug 96), Aug Note. Phe above tabl includes only sales of coupon 
Federal Motor Truek__* 63,700 27% Aug 7 34% Aug ll) 24% July 34% Aug bond Transactior in registered |} is emai 
Gen Gas & Elec, el B_* 1,300 45° Aug 12 48 Aug lz) 45 Aug 48 Aug | ONG. Pansacuions in registered bonds were. 

Helme (G W), pref._100 500 116 Aug 11116% Aug 11115 Mayll6% Aug 29 8d 4 1 to 10 20 " ' ( Q2i2 
Internat Cement rights. . 27,185 ¢ Aug 10 % Aug 7 « July 6 July | “4 34 4145 101 0 101 vialaar he snl | anil 
Internat Tel & Tel rights 28,362 7) Aug 13 8% Aug 7 6% Aug 8% Aug | ___ abe ae 

Jones & L Stecl, pref 100; 100120 Aug 9120 Aug 9114 Jan 120 is) - ———— ———~>— 

Kayser & Co, pref . 100 101 Aug 7101 Aug 7 100 May 105 Jan | - ° , , . 
Louisiana Oil, pref.. 100) 100 95% Aug 7 95% Aug 7) 93! July 97 July | Foreign Exchange. Sterling exchange was very quiet 
McCrory Stores *| 100' 79% Aug 9 79% Aug 9 79% Augi!7 Feb | and trende:! lower, closing at a fractional decline following 
Mack Trucks, 3d paid 500 123 Aug 9125 Aug 9118 July 125 Aug | , ; c 4) ‘ \ ' R wt ee P 407 
Mallinson & Co, pref 100 100 75 Aug 13 75 Aug 13. 72% June 78'4 Mar | ° ‘ . ‘ A's LOS rye ANK Tale LO + /% 
Montana Power, pref. 100 100 11% Aug 9118 Aug 9112'5 Janl19% Jan | The Conti aiexchanges were irregular, though changes 
Oil Well Supply, pref.100 100 LOS Aug 91085 Aug 9 104% AprlOS)s, Aug | yee nig vy ee ‘ oe 4 ‘ ‘ally fir nt . 
Penick & Ford, pref. _ 100 100 99% Aug 10 99% Aug 10 99 July 104 June es x es cin ‘s: ‘A venerauy tirmer tone pre 7 
Phillips Jones Corp, pfl00 100 &5 «6A 9 850 COA 9) ORO July &5 Aug | Vailed wl l the ef Wil decline followed the action of 
Porto Rican Am Tob 100 100 67 Aug 11 67 Augill 60 Jan Sl), Jan | 4} Federal Reserve Ban! 

Reid Ice Cream, pref 100 100 99 Aug ll 99 Aug ll, 95 Mur 100 Jan - ta 

J $8 express 100 lOO $44 Auzg 12) 3% Aug 12 $44 July! 4 Jan | bo day riday actual rates for sterling exchanges were 4 85 5-16@ 
Van Raalte * 100 14'4 Aug 7 14% Aug 7) 12% Apr 22 Feb | 185 for cheques and 4 85 13-16@4 85 for cables Commercial on banks, 

Preferred , 100 200) 5S Aug 13° 59% Aug ll) 5s Aue 75 Feb | 8 ht 4 s if 180% ixty days 4 81 43-16@4 81%, nin ty days 479 5-16 
White Sew Mach, pref * 600 4% Aug 7 49 Auz 7) 47% July 49 Aug | ‘ 179 and documents for payment ixty days) 481 7-16@4 81%. 
a * penne - —_ | Cotton for payment 4 85 3-164 86, and grain for payment 4 85 3-16@4 86. 

No par value. | To -da fr ctual rates for Paris bankers’ francs were 2.67@ 
2.72'4 for shor German bankers’ marks are not vet quoted for long and 
New York City Banks and Trust Companies. | short bills. Amsterdam bankers’ guliders were 40.05 4 @40.07 4 for short. 
Exch ngze at J iris on London, 177.50 franes; week's range, 167.00 francs 
Aul pres Goliare per share high and 177.50 franes low. 
———— Che range for foreign exchange for the week follows: 
Banks—N.Y. Bid. ; Ask. , Banks. Bid. | Ask. | Trust Cos. , Bid. , Ask. Sterling Actual Cheques. Cables. 
America®...) 300 | 310 | Hamilt Bicaa| 106 205 | New York. ° High for the week -- . thwitesae ei Lene 4 86 5-16 
Amer Ex Pac. 443 | 448 | Hanover. 1050 —_— ee a ee Low for the week . 4855-16 4 85 13-16 
Amer Union*.| 195 | 210 | Harriman H10 62 Bank of N Y Paris Bankers’ Francs 
Bowery Kast 392 | 402 |Muanhatian* . 227 23) | & Trust Co) 624 | 628 High for the week : i a le . 301% 3.02 4 
Broadway Cen 345 | 365 |Mutual*. 500... |Bankers Trust, 645 | 639 fg OS. Sere ee ee ae 2.67% 2.68 % 
Bronx Boro*. 1400 |i500 | Nat American 250 275 Bronx Co Tr.) 315 | 340 German Bankers’ Marks 
Bronx Nat... 440 | 475 |National City 627 631 (Central Union) 900 | 910 High for the week _- ss tant tithe te sae Bade 23.81 
Bryant Park* 200 225 |New Neth* 295 | 305 |\County....-.-. 300 | 315 Low for the week Se ee beadwed 23.79 23.81 
Butch & Drov 190 | 195 |Park........ 488 493 |Empire..-_-- 344 | 350 Amsterdam Banke rs’ Guilders 
Capitol Nat 210 225 | Penn Exch. 124 134 (Equitable Tr.| 279 | 282 High for the week : Se ee ee ee 40.15 40.17 
— Mercan. 200 | 300 \Port Morris 2435 - |Farm L & Tr.) 534 535 Low for the week Pr a ee : . 40.09% 40.11% 
Chase. .... 418 | 421 |Public.._.- 530 |) 636 «||Fidelity Trust, 200 | 3U0U . one ‘fees ' “= 
Chath Phenix ineaheard | 665 | 670 Uukecn...... 410 22 Pepe § Enohange. Chic aEO. par. St lat. 1! sr ee $1 ,000 

Nat Bk& Tr, 360 | 364 |seventh..... 165 172 \Guaranty Tr.| 388 391 ry runt. }oston, par San rancisco, par. Siontrea 5625 per 
Chelsea Exeh*| 240 | 250 Istandurd ....| 635 | ..- Irving Bank- $1,000 premium. Cincinnati, par 
Ys ao = a 807 | 815 [State*....... 590 | (00 Columbia Tr, 316 | 320 = —— = = —————=== 

Olonial®....| 600 | ... FTrade*....-. 157 | 162 ||Lawyers Tr-_-.| --. 220 . " . 
Commerce... 481 | 383 }United__-__- 200 | 215 |Manufacturer) 516 | 521 The Curb Market. The review of the Curb Market is 
Com uwealith* 3L0 | 310 |UnitedStates* 310 | 320 |Mutual(West qiven this weck ou p ge SOS 
Continental...) 285 | 295 |Wash'n Hts*. 800 1000 chester) ...| 215 | 230 Sat : ' : 

Corn Exch...) 685 | 5Y2 | Brooklyn N Y Trust._.| 542 | 546 A compicte ree ord of Curb Market transactions for the 
Cosmop'tan*, 225 | 250 [Coney Island* 375 425 /Title Gu & Tr) #87 | 691 week } F : 2° 
: 2 k will be found on page 833. 
Fifth Avenue*2200 [2500 |First_..____- 400 415 |US Mtg & Tr 395 | 405 . m page 833 
Aa ip aked “t70 go Mechanics’*.. 310 | 320 |United States1750 L760 
franklin... - 0 80 -FMontauk*... 350 ... |Westches Tr.) 550 ose + 
Garfield... .. 380 | 395 /Municipal* _. 300 310 Brooklyn. CURRENT NOTICES. 
Globe Exch. ‘| 220 | 240 [Nassau ------ 355 365 /Brooklyn__--| 81 830 ——— 
Grace.......} 350 | ... People’s... .- 600 | 650 |Kings County|2100 2300 —Bonbright & Company have prepared for distribution a booklet ‘Getting 
 — 530 | 550 |Queensboro*. 200 | 215 |Midwood....| 300 | 310 





Down to Cases in Electric Interconnection,’’ which presents typical in- 
* Banks marked (*) are State banka () New stock. (2) Ea divicen. 8 stances showing the advantage derived in actual dollars and cents, as 
kx-righte a result of superpower interconnection of electric light and power service. 
This booklet also contains a map showing the principal interconnected 
systems of the U. 8. as they exist to-day. 











New York City Realty and Surety Companies. —Frank J. Allen, formerly associated with Otis & Co., announces the 
formation of F. J. Allen & Co., with offices at 231 South La Salle St. 

All prices dolia : ; , 

oan neee Gaw Gre Chicago. Telephone State 4337. The firm will specialize in the origina- 





. Bid. , Ask. | Bid. Ask. | Bid.) Ask.. tion of land trust certificates, which is a new idea introduced into the 
Alliance R'ity 42 52 Mtge Bond__!| 150 154 | Realty Assoc. 














Amer Surety.) 182 | 186 ||Nat Surety..| 215 216 || (Bklyn) com| 225 230 Seid of real estate finance. . 
Bond & M G.| 332 | 336 IN Y Title & | Ist pref_. &8 92 —Packer & Company, Chicago, members New York Stock Exchange, 
—— ae 285 | 289 ly worteage. . 487 6482 || 2d pref. noud 85 89 Chicago Stock Exchange and Chicago Board of Trade, announce that 
& lle 286 292 5 Casualty.) 310 330 \" _—. 500 James L. Cooke and George F. Batchelder, have become partners in their 
ns risers firm, the name of which has been changed to Packer, Cooke & Company. 
. —The Guaranty Trust Company of New York announces that holders 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. of British American Tobacco Company, Ltd., shares, in order to receive 








| their bonus shares and avail themselves of their subscription benefits, must 











Int. | : , , ‘ ‘ . 
Maturity. Rate. | Bid. | Asked. | Maturity. | F ond | Bid. | Askea | Present coupons Nos. 112 and 113 before 3 p. m., Aug. 20 1926. 
\— —— | ——-- —lIrving Bank-Columbia Trust Company has been appointed trustee 
Sept. 15 1926 ..-]| 444%} 100%, | ..... Dec. 15 1927...] 44 %| 1015 1017 ams ; a rer om wainn Te able 
Dec. 15 1926...| 3% % 100's3 | 100355|] Mar. 15 1927 — - 44 1008s 103 of an authorized issue of $500,000 par value 7% Redeemable Debentures 











—_—-—— a of the Seawane Corporation. 
—Battles & Co. of Philadelphia and New York, announce that L. H. 
Boland is now associated with them as Representative in Syracuse, N. Y. 
| and vicinity. 








United States Liberty “pam Bonds nail Seater 
Certificates on the New York Stock Exchange.—Below | 
we furnish a daily record of the transactions in Liberty Loan | —Harper & Turner, Stock Exchange Bldg., Philadelphia, are distributing 
bonds and Treasury certificates on the New York Stock | 4 little booklet entitled “The Twin Sisters” by which is meant safety and 
Exchange. The transactions in registered bonds are given in pie 
a footnote at the end of the tabulation. 


—Elmer J. Kennedy announces the opening of offices in the C. C. Chap- 
man Bldg., Los Angeles, for the conduct of a general investment business . ‘ 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING SIX PAGES 


For sales during the week of stocks usually inactive, see preceding page. 
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| 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | s STOCKS \Range Since Jan. 1 1926 Ranges for Previous 
——— NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, | -Monday Tuesda | Wednesday Thursday, } EXCHANGE a ae RRS ee ANSE 
Aug. | Aug. 9 | Aug. 1 | Aung. 11 Aug. 12 We eeh | Lowest Highest Lowest Highest 
—— | — ee ES fl || ef GSD CPSU GHEE GUS GED GEED GEEEDGUEEED GUNES GED GED aunt @al> ] 
$ per share | $ per shave | $ per share | $ per share | $ per share | $ per é Shares | $ per share | $ per share |\$ per share $ per ehare 
| } } Rallroads. Par 
141 142%) 140% 143!2) 13953 142% 139! 14214) 139%, 14614) 1435, 15014 139,800 Atch Topeka & Santa Fe_.100| 122 Mar30| 150'4 Aug13!| 11614 Jan) 1401g Dec 
9914 994) 99 9914) 99 99%) *99l2 99%| 99%, 9976| 90% 90%| 1.800; Do pref..........<.-. 100; 94's Mar 6 100 Junel2}| 921g Feb) 98 Dee 
*lg by l2 5g! ig 5g) lo 5g Ig 53 5g 5g 800 | Atlanta Birm & Atlantie___ 100} lsMay 28; 10 Jan 2 3 Jan} 11% Dee 
226 226 | 225!2 2275s| 21914 226 | 219 222 | 21712 224 219 226 | 11,400 Atlantic Coast Line RR___ 100) 18112 Mar 30| 26212 Jan 2|| 147% Jan] 268 Dee 
10153 102 101', 102'%4 995, 102 10012 1021s) 100!2 10314) 10114 104!2 132,900 Baitimore & Ohio... .-. 100] 83leMar 3) 10412 Aug 13 71 Mar! 94! Dec 
= 72'g 72's) *72'g 72!2) 72% 72%) 72% 73 73 73 ror: ll lU—- |) [| er reagent 100) 671, Jan 6| 73\4 July 15|| 627%, Apr) 67% Nov 
413%, 41% 2 42 *41 4212) *41 2 *41 42 *41 42 200 Bangor & Aroostook....--. 50| 33 Mar 2; 46 Feb 1 3514 Mar| 561g Nov 
79 ....| *99lg ....| 99% 99%) *99 100 100 100 *99 100 i Se Sere 100; 97% Feb 8 101 July12|| 89 June} 100 Oct 
631g 63%) 63's 637| 633g 63%) 64 65'4) 64% 65 | 64l2 657g' 15,000 BkiIn Manh Tr v t o...No par| 541g Mar31| 6914 Feb 5|| 35!g Jan| 64 Nov 
*84 6 *84 85’s| *84 86 *85 857g} 85's 85's! S5le 86 500. Do prefvte..-.... No par| 78 Mar31; 864 Jan 29 72% Jan| 83% Dec 
14 14's} 1314 1414] 13 13 *13lg 13!2) 1314 1312 12% 13 1,800 Brunswick Term & Ry See -100| Sig Mar 4| 14!o July 25] 3 Feb| 17% Nov 
*82 85 | *82 85 *82 85 a4 84%' *82 85 | *82 85 50 Buffalo Rochester & Pitts.100' 69%4Mar26! 8734 July 20 48 Apri 925 May 
59 «60 | *59 «660 | #59 «60 | #59 = «60 | 59 860 | *59 60 | ......|Canada Southern.......-- 100 58 Jan15| 61 Junel4|| 56 Jan} 59 May 
16412 164%! 16412 165'4' 163 163 | 163% 164 16312 1647 163 164% 7,400 Canadian Pacific.......-_- 100} 14615 Jan 9} 1667, July 13|| 126'2 Mar] 1824 Jan 
"280 293 289 28914 288 288 *270 285 (*270 285 285 285 | 400 Central RR of New Jersey. 100! 240 Mar30) 305 Janill|} 265 Mar) 321 Jan 
143 144!2) 1435g 147 | 143 145% 141! 144% 142 145%, 143 14612) 47,300|\Chesapeake & Ohio_.._.-- 100! 112 Mar 2 ie7 Aug 9 8914 Mar! 13012, Deo 
*141ls 145 145 145 |*142 145 *142 145 (*141!2 144 *145 150 200 > =e 100, 119 Jan20| 145 Aug 9)| 10514 Apr) 130 Deo 
*5 53g) *514 Sia) bY 53g lz leg) lg 55g! «= 5 %q—s«*H7g| =-1,400'Chicago & Alt«n_.......- 100| 4\g\Msy 18! 1153 Feb 20 353 Apr) 1053 Feb 
7% #86778 8 & 8l4 7%) =— 7% S 87, oe. ©) Oe Ee ce eacaened 100) 6lgMsy 18 184 Febla 5ig Apr) 191, Feb 
"240 250 | 250 250 |e240 275 *240 300 |*240 300 |*240 285 | 600 C C C & St Louis........ 100; 173'4 Mar29| 250 Aug 9/| 140 May; 200 Dee 
*31 32 *3lle 33 | 3ll2 3ilg 3ll2 Billy) *31 32 31 31 | 300\Chic & East lilinois RK... 100) 30\g4May 10} 37 Fkeblo 29% Mar| 384 Aug 
40 40's} 40'4 41'2) 40!2 40!2 *40 42 *40 42 *40 42 i; 2, 400) ee 6B. 2 es~csteence 10U 36)2 Mar 31 51% Feb 16 40 Mar; 57% Jan 
92 Qe 9% 93% 95g Dg 912 Qle) «893g SODl2 9% 9%! 2,000\Chicago Great “Western. ._ 100] 7%, Mar3i; 12 Feb2u 9 Jan) 15 Feb 
24% 2514! 2453 25% 2412 247% 23!2 2412, 23lo 24'4) 24 25 | 11,100 i ee eearere 100; 1614Mar30) 28 Jan 2 19'4 Mar| 32% Feb 
12% 12!2) 12% 1234 117g 12% 12 13 | 12!'2 13% l2Z!e 13% 24400 Chicago Milw & St Paul... .100 9 Mar29 141g Jan 6 314 Apr 16%, Jan 
115g 114%) 11% 12'g 114% 11% 11% 12%) 12! 12% 12!2 12% 26 600) Certificates............ 100) 8's Apr 20 14 Jan 8 7 Sept 11 Nov 
1912 20 191g 21 | 1912 20%) Zilg Jlle) 20% 22l2} 2l'g 2314 74,200) Do pref............-. 100| 1415 Mar 31 23% Aug 13 7 Apr) 281, Jan 
18% 19% 19's 20!le 19!2g 19!e 19!2 20%' 20 215g; 21 22'4 32,700| Preferred certificatee_...100| 14 Apr20) 22l4 Aug 13) 12% Oet| 22 Nov 
747g 7473 «374% 75 73'!g 74% # 73!2 735g' 73'g 75'2 74 76\4 25,700 Chicagu & North Western. 100) 651\4Mar30| 81% Jan 2 47 Apr| 80% Dee 
*123 124 | 124 124 .*122 125 *122 125 *124 125 (*124 125 SOM .2e Willns ccanenss 100) 118!g Jam 4) 126! Apr 30|| 101% Apr| 128 Dee 
59 60's 59!2 607% 58 59'2 575g 59%’ 5712 593g 575g §9! 2! 47,300 Chicago Rock Isl & Pacitie- -100| 40\gMar 3) 607% Aug 9 40\, Mar) 587% Dee 
1003g 10043 *100 §=100!2 100'2 100'2 #100 «101 | 101 10% 100% 1011's} 1,000!) Do 7% preferred_.-.-- 96 Mar 4) 101\44June 9 92 Jan) 100 Dee 
89 89 | 89% 895, *SS8!2 89%, *88 90 | *8814 89!l2 89le 8Gle 300' Do 6% preferred_..... 190 8314 Mar3i\ of Jan 2%|| 82 Mar) 89l9 Mar 
65 66\2 66% 68 67'2 67's 67 67 | 67%, 6734 665% 665, 1,000,Colorado & Southern....-. 100, 52 Mar 3} 68 Aug 9) 44'!g Jan) 702 Sept 
70g ....' 704 ....' 97Olg ....' F2Ig 72!q! FO% FO% *70 73 300i Do ist pref.......... 100! 62 Mar 2) 72le Aus 11) 69 Mar! 66% Deg 
645, ....| *645, 67 | "645g G5'2 *6453 65 | 6453 645s| *63!2 657! 100! Do 24 pref......... _.100| 59 Jan11\ 645g Aug 12|}|} 54 Jan| 62l Aug 
16514 166% 167 169 165 168% 165 166 164!e 168 166 167%; 5,200 Delaware & Hudson--.-.-_-- 100) 150'4 Mar 30! 17414 Mar 12|| 133! Mar) 155 Apr 
145 145 145 14614 145 145 144 144 | 145 146 | 145 1461!4 3,900 Delaware Lack & Western. 50) i248 Mar 30} 153!g Jan 12!| 125 Mar| 147% June 
44 44 44), 45 447, 45'4 *43 45 | 445, 454) 44% 45 2,600 Denv & Rio Gr West pref..100 37!eMayi9) 47 Jan 2!| 345, Oct! 60 Jan 
3312 3353) 32% 35 3414 35 33!2 34l4' 33 345g| 337g 343g] 19,000 berie........---.-.--.--.- luv| 22!eMar29| 40 Jan 2!| 263; May| 393%, Dee 
43 434 43 443, 43%, 44!2 434 4414 42% 441, 43'0 44 | 21,100 Do Iiet pref._......-.100) 334%, Mar 30)| 47’s July 8! 35 June| 46% Jap 
40 40 40 41%, 41 41%, 41 41 *40 41% *39le 41 2,300 Do 2d pret ileal 100) 30 Mar30) 45'oJuly 8 34 June, 43% Jap 
75 75'4 744 755. 73% 74% 73° 74's) 735 74 7344 75'4) 12,900\Great Northern pref......100| 68le Mar30| 785 Jan 4) 60 Apr} 82% Dee 
19%, 197% 19%, «19%, 19% «619% 1934, 19%, 20 20 20 20 1,900 Iron Ore Properties..No par 19 June 2) 271g Feb 16}| 25 Deer); 40% Jap 
354 3 35'3 35% 34 $5 3415 35 3414, 35 34% 35 | 3,900 Gulf Mobile & Northern..100)| 25's Apr20| 391,June22!! 23 Mar) 36% Sept 
106 106 106 «106 105!2 105%, «105!e 105% *105%4 106 106 «106 | 900 i area 100; $5 Mar2) 107ioJune22)| 8912 Mar! 10914 Sept 
38l2 38le 38 3834 385g 387g 38!o BS8%q 8 SSlo 3S4q 436484 «37 2,600 Hudson & Man hattan- --100| 3453 Jan22! 40 Apr 8i| 21% Mar! 38% Aus 
*76 79 *76 79 *76 792 *76 79'2 *76 SO) *76 79 OS ye 67%, Mar 31 79\, July 26|| @4le Feb) 72 July 
12219 122!2 122 122%) 120'2 121 120%, 120%, *121 122 120'e 12344 4,610 iMnols © entral: = -100! 1lj!eMar 4) 124% July 13)| lil Mar| 125! Deo 
*1213¢ 124 *121%4 125 (#12134 124 £1215, 123 *121% 125 1241, 12414 100 Do pret ‘ ~_--100! 115!2 Mar 30! 125 July 14)) 1i2%2 Apr) 1254 Dee 
*74 7Ale 74'2 Jaleo *7 74lo *74'g 74lo *74'g 7Ale 74 74's 140 Ratiroad See Series A_.1000 7lig Jan 6 77 June: 23)) 684 Aug! 7414 Dee 
*26) 28 *26', 28 | *26'4 28 *26%, 28 *27', 28 *27% «28 —- Int Rys of Cent America.- 100; 25'4Marso|) 31 Keb 14) | 18 Jan! Aa\, Bert 
*60% 63 *§0%, 63 | 63 63 63 63 "63 65 *H3 65 200 Wo pref -100); 62 Mar3u) 66 June 24) 592 Jun) 6612 July 
42% 45'2 253 42%) 43 4534 43%% 4614 444 16 44° 45'2 16,000 tnterboro R ip Tran vtc 100) 24%2 Jan15| 62!\4May 25 \| 13's Mar) 341, Feb 
ae lle * lio * lis * l os ] . llo Sk: DD. eee 100 lis May 12} 31g Jan 15)) lis Jan! 3\g Mar 
4414 45!e 44%, 45%, 44 45 4414, 45 441g 454 44'5 45% 16,400 Kansas City Southern...-.- 100} 34',Mar 3) 49% Jant 3 \| 2B Mar| 51 Dec 
*66!2 67% 67 67 | *66 67'2) *66 67 67 67\2| *67 67! 2 “ae reese 100) 6053 Mar31| 673, July 2 2\| 57 Jan) 63% Dee 
90%, 90% 90 90%4' *89 90'4 88lo 895,' SSl, 88% 885% G0le 2,300 Lehigh Valley..........-. 50) 75ig2Mar 3' 93!eJuly 15 69 Mar’ 88l, Deo 
#13312 135 | 136 136 34le 125 $314 135 13344 135'2 135 13S8's! 4,500 Loulsvitle & Naashvilie..... 100! 118 Mar36) 143. Jan 4 | 196 Jan; 148 Dee 
9Olg G1 *90 91 *00 91 *O0 i! *90 91 “00 91 | 200 Manhattan Elevated guar.100°) 84 Mar 3%) 23, Apr 20) 64 May! 1192 Sept 
2 5314) 52 52 53 53 3 56145 bal 79 5314 5412! 9,200 We sodifled guar..... 100; 381g Jan 26) 617.May 2s! | 22%, Mar! 51% Feb 
*5%)« OO6 | 5 5 | 4'0 4% 4le tle *4 4\o *4\4 4}o 600 Market Sticei Ky.... ..--100) 4\4 July 31 lu Feb %) 6 Novi 12 Bept 
*23 25 | *23 25 |* 24 * » 26 ;\* 25 |* 25 | i! MG 6 adm <a cell 100' 25 July29) 40 Feb % || 20 Jan| 4614 Sept 
"42 43 | 40'4, 41'4] 40!2 40le *40 41 40 40 *40 43 | 500 Ly prior pref. nies ---- 100} SU'gJune 21) §1% Feb lo 42'5 Nov! 654 Sept 
#14 .17 | *14 16 | 13!2 I3!le *13 16 *13 16 *13lo 16 st SY See 100) 13's July 28) 2212 Feb lu 15 Deel 35lg Bept 
1%, «62 | *] is 2 17% 1's 2 214 2! 2's 2 2's 1,500 Minnesp & St Louls.....- 100} 1% July 2 37g, Jan i} 24 Oct 4 Mar 
*36'4 38 | *36%, 38S 3612 36le 35 35 35 35 35 36 | 1,000 Minn St Paul & 88 Marie.100) 34 Ape a1 B2lg Feb %|| 30% Apr| 57 Nov 
“61 64 | *61 64 | 61 64 | *61 64 | *60 64 | *60 64 | -- Do pref..---. -100) 55 Mar20| 79 Feb || 40 Mar) 8614 Nov 
*H5'\2 67 | *65\4 67 | *65 67 *65 67 *65'2 67 *65 67 i __ 100} 62'2 Jun 4| 667% Feb 24) 571s June} 63 Feb 
365, 37 S6!2 37's 16 37 +6 36'2| 35% 36!2) 36 37!2| 8,000 Mu-Kan-Texae RR....No par, 32 Mar 3) 471s Feb 9 28\4 Jan) 45), Bept 
2 92 | G21, G24) G2le 92% 921g 924% G24 G24) G2 O24 1,800 De pref. ‘s .--100) 8&2 Mar 2} 95 Jan 4) 74% Jan| 92l2 Dee 
30 39%! 3Slo 30%, 18 387, 38 38 lo 377% «384%! 37%, 39 18,300 Missouri Pacific. ...----100| 27 Mar 3) 40% Jan 14) 20% Jan) 41% Dee 
a) Qlie} 91 914g! 8&9 Glig 8&9 90% 89's Git 8944 G1 | 16,600 ee See -100| 7i'2Mar 3%) 93% July 16) 71 Mar! Qlly Dee 
*57, «6's! 75% 6'4 5's 5's *5lo 6 *5lo 6)s *Hle 6's 100 Nat Rys of Me x lst pf- ~. 100) 4% Apr 10 8% Jan 7 I's June 344 Dee 
25% 3 | *2i2 3 | 23 2 #2! 2'2 *24 25 24 2% 1,000 ee: Be Bie sescccacae 100) 2 Mar 1} 4'2 Jeu 7| lig June 4% Dee 
12312 130 (|*121 130 |*121 130 (*12 130 |*121 130 (|*121 130 | New Ori bes & Mexieu.. 100) 120) Mar 3u| 142)9 Jan ©|) 113%4 June 137'5 Deo 
137!2 138%; 138 139%, 135% 138 134% 136% 134% 138's| 136 139 (132,500 New Yorr Central......-.100) 117 Mar: 30) 134'4 Aug 9|| 115% June| 13712 Dee 
176 +176 176 180 177. «178 «=6*176 «178 | 176 «178 | 177 178 | 2,800 N Y Chic & St Louts Co...100) 130 Mar 3) 185%, July 8} 118 June} 183 Dee 
*102 103 |*102 102% 102 102 *101 102%) 102 102% *10112 10212} Ss era 100} 93 Mar 11) 106 July 8} 882 Jan| 98% Nov 
45'2 4575| 454 46% 45 45% 44!2 45% 44% 45%/ 45 4612| 48,500 N Y N H & Hartford____- 100| 3053 Mar30| 48% July 17 28 Mar| 47 Dee 
*24 2412 23% 2414 24g 244 2414 25 | 244, 25 ' 24% 25% 5,300 N Y Ontario & Western...100 19% Mar30| 2% Feb 13) 20% Apr! 34% Aug 
#75, “i2 *8 Ble' *8le 10l2 10 10 | *8lg 1012 *8lo 12 100. N Y Raliways Pref ctfs.Ne par 6 Jan25) 20% Feb 5) 6&6 Dee; 12 June 
*20 23 *20 23 | *20 23 *20 23 | *20 23 *20 23 : New York State Raliwaye.100| 20'\4July 16) 2. Jani4 21 Dee) 36 July 
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*® Bid and asked prices. z Ev-dividend. 





820 New York Stock Record—Continued—Page 2 


For sales during the week of stocks usually Inactive, see second page preceding. 
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10514 10614 a 6 105'5 106% 8 ) , ian eile 7 400 age 0 ; wz 9 201 eb ll ! 
“Mig ‘7ate| #71! 72!el 7212 721e| 72% 73 | 73m, 74%) 7312 75°] 3,300 Amer Machine & Fdy_No par| 71% A Saal aie aria I eaten saael 
*71\4 72l2) *71i2 T2i2) 72i2 19 19117 5119 | 119 119 1.12012 120%¢ 200, Do pref.....--...-- 100 | 114 July 15 0s Aus itl “exe peecd sees 
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*11% 12 | 11% 11% Mt 12 | 11 4 se, }r- + pas t 800 Austin Nichola&Co vte No pa 8 July 30 28 Jen 2911 22 July} > = 
"1214 13!2 a is 12 a7 65 66 | 65 65 | *65. 68 700i Do orl... cacccoces 100) 65 Aus 4 oe em le EE 
*66 69 | 66 69 67 ax = - 4 ’ 3, re 3 #3 Og 100 Auto Knitter Hi yslery No par| Js Apr ; saat. ia 107 Marl 146 Feb 
p> "3 Po. 2 ‘ 1 2285 1258 118 1255s 118!2 12012 117! 120!2' 58,700! Bsidwin Locomotive Wks 100 927% Mar + sia 2 mn ail 1a om 116% Jan 
cite 12 letiot 12 “|*110%4 112 *110 4112 \*110 4 112 \*110%4 112 Do — ° ins A==2 28 = rf 331g Jan 2 18% Aug) 331» 
‘= . a > a 9x > , , 7 954 5.300 Barnedall orpe ay f 23le V 331 ig Dec 
20K 254 2H 204! 25% Bais 24g Ddiy #24 24% 24° 24) 500 De oles B.-.-.2... 25| 23 Julyl4) 2912 Jan 2) 16 Al . 30 va 
2 24%, *24 24!2 *24 24'2 2 “ - —, = = = ee 50% Aug 9|| 28% Sept] 53% Fe 
. e 1, 503 48 0 48 0 18 48 | 47%4 48 | 12,800 Bayuk Cigars, Inc. .-.--! No por 4 re 13 71 Feb 4 60 Mar! 77% Aus 
of oy So = SY eel ik el ah ala’ a 7,600 Beech Nut Parking.. 30 May i9| 39% Jan 4|| 37 Sept] 4it Dec 
60 60 | 6054 6 a*2 62 0 “ 31 - 31 0) ss 31 *2le 3] 1,500 Bel'g H'way Co tem ctf.No par 30 M sy 19 * * =; 4 — | Se des 
30'g 3012) aaa rt a7 2 + 8 4 ‘7 +4 i ‘710 4610 47! 73.500' Betwehem St sel orp..--. 100] 37 _~ ~ - = Feb é S3'¢ June! 102 4 
463, 493 S3, , ‘2 i's Nie i r d 5 . 3 i, ; 2 ; . 700) rye ret 7% a 100 ) June l Ms 2 
“ieee aa | Bate 33%] Bate 33 "| #31% Baer 32% gas] 931g 33°] 3,500 Bloomingdale Bros...No par Rt I WE ~ A  Rneeienees Bpecatonen 
32% 33 ++, i nA . a P+ : 107 "le aa ‘ 107 *106 ‘ 108 sO) Do pr | es Ss 104',June 24 ya Jan i! nee seal $4 Oct 
*106\4 107 *10614 107 l 6 N —— O's : : _ 57 7. 200 Booth Fishertes_. Neo - | Bm .. r 4 ara — | 95 pd 6: Oct 
*6 612 *6 fle 74 4 t 8 4 |. 5 - 037 ag Sits First preferred _. . 00 51g Apr 15 “ ; 4 - 
4 i fe - pa ~ on 24 | #22 1 #22 24 ‘ Botany Cons Milis class A_ 50] 20 M tb 25 ph ,~ : a a sale un 
"22 02319) *22 ‘ . =| a. & 2815 28%! 28 284! 4,500 Briggs Manutacturing..No pa | 25 =tay 10 3 2 Jen 18 Its May| 6 Oct 
28', 28!) 28's 29 | ao ig 28% - 4 25%) 2 * ar i _..| British Empire Steel_..-- 100} ; igM y 5 a oe 3S os pod 36 y 
am a=] som | om | om om | SUNS nse] ---s--| Ziees oreteened...-.. eo ~ 10% Jan 11\, 6% July| 14 Oct 
793, _. O34 | gue 27 “93 . © | Se . * 15s 27 : 2d preferred__.........10¢ _1i2gJune 2 a0 = S00, Jani 18bte Noe 
> RH Boal oe 15134 151 y 151 » 150%, 151 : zl 47 148 6,100' Brooklyn Edison, Ine. . . . 10 = > a Z ~~ ; ct Deel 1008 oe 
152% 153 L512 on = : OF ' Q2! O4% O14, O3'4) 925_ 9534) 14,400, Bklyn Union Gas ..No par! J n ar. : rH, jen 7i| 46. Deol 4614 
37% 3714) 37% 38% BS sia 869 S's) 36s 37 | 37% 38 | 3,900/ Brown Shoe Ine wf ---. “100 107 ‘June 5) 111 Mar toll 96 Mar| 109 Oct 
aoe com oe ee "1 19 \*10819 11 108 *108 | (ees Do pref_- na sey 21\| : une| 4 Jap 
*108!2 112 |*208!2 112 = y- I = ete "939 29 2912 29!9| 2,600) Brunewick ‘RalkeCal'e No par 24% — an uy 33 oats — De Fad 
a) eel aoe aoe an 135'e| 13444 135% #13414 136 | 134!2 135!e| 1.600 Burns Bros new clAcom No par'| 31 Mar 3 oa Depiall io keer] ‘be Des 
= "3 e “sain +335 35 , 33% 33% *34g 35 *34'4 34% 600 sas ew Class & com Ne = 7 ty + nel 30] t03teJune 231 9itg July 99 Oct 
oo oo % o0'2 a0 vo. oO ‘ at, , eae aw rgiegeians : 
‘ : 100 *99!2 102 100 referre . 3] 1lite Aug 12 65 Jan! 103 Setp 
*100 102 |*100 102 |*100 102 (|*100 102 | 100 2 a ta Ae + Teta > Palys 77's Apr 13 : - 
101 101 | 101) 104!e9! 103 103% 104 106'2 107 lll's z1i08 111 8 ,600' Burroughs Ad 








* Bid and asked prices; no sales on this day. x Ex-dividend. 
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: ~ PER SHARE PER SHAKE 
AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Previous 
os . $a Sor NEW YORK STOCK On basta of 100-share lots Year 1925. 
Satur day, Monday, Tue day. Vednes +h Thursday Friday, — the EXCHANGE 
Aug.7 Aug. 9 | Aug | os ig | iug. 12 Aug. 13 Week Lowest Highest Lowest Highest 
o ' 
> ver share | $ per share | $ ver share |'s share | $ per share | $ per share Shares Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
*29 31 29 30 | 29 2914) *: 29. 30 *29 30 283%, 29 1,000 Bush Terminal new_...No par) 16% Maris) 34'4 July 14 145g June; 26 Deo 
93 ‘ 9212 9212' *92 93 *92 93 92 92 *92lo 93 400, Do debenture _._....-. 100] 86 Apr 6| 93 Aug 2 80 May] 897%, June 
"101%, *1017% ..__\*1017% __--|*101% - ,z|*101% : “101 7g ..-.| ------|Bush Term Bldgs, pref_...100| 9912 Jan 20} 103 June 4/| 9612 Jan| 103 Dee 
*5 5 5\4 5 5 | *5 Bl, 5 5's} 1,900, Butte Copper & Zine..... 5 43yMay 26 614 Feb 10 4\4 Mar 8% Jap 
51% s 62 | 59 6014) 58!, 62%! 59% 61 5914 6034; 16,600 Butterick Co__...._____- 100} 173s;Mar 3) 62% Aug ll 17 May| 28% Jan 
*11ly lig Allg) 11 11%4} Lille Lltg) 10% 11 101 10°s| 2,900 Butte & Supertor Mining 10 7igMay 18} 16% Jan tl 61g May| 24% Jan 
*59 5 57 | *55 57 | *55 57 | S56le 56%! *55 57 100 By-Products Coke----! No par| 53 June30| 60's July 14)) .... ....| -.-. -.-. 
*35 54 37 | *35'44 37 353g 3533) 36 36 | *35 36 200, Byers & Co (A M)..-.-2 No par| 28 Mar2zy| 4ligJunels|| 23 Oct) 44% Oct 
74 312 7312) .73 73%! 72's 73 | 70!2 72 70le 73 6, 700) California Packing....No par| 769%, Aug 2] 17912 Feb 4/| 100!g Jan| 3612 Nov 
33 3! 3's 3314) 32!2 33 3253 3234) 32l2 3234) 732 3214] 12,700\California Petroleum. -_-. 25| 3055 Jan20| 38's Feb10|| 237% Jan| 3433 Dec 
71% ly 2 | (1% 2 i. 2) Mw 2) I 3,900] Caliahan Zine-Lead_.__... 10} llgMar26) 2% Jan 15 1% Oct) 4% Feb 
“71 = 73 72 «=67353) 72 73l2) Zils Tilly} 71 7134) 7Ol4 71%| 4,000;|Calumet Arizona Mining.. 10| 55!gMar29} 735s Aug 9|| 45 Apr) 61!g Dec 
17% 18 18 18ig} 18!4 18i2) 17!l2 18 | 17lg 17ls) 17 17!2| 12,800|Calumet & Hecla__..__._- 25| 133g;Mar31| 18!2 Aug 9 1244 May| 1853 Jan 
165 170 | 1643, 170 | 15912 168 | 158 168% 160 16334) 156%, 171 | 22,200|Case Thresh Machine----- 100| 621g Jan 4) 176 Aug 6]| 24 Mar] 681g Dec 
118 118 |*117 118 | 118% 118le|*116!2 117% 117 117g} 11712 117!2| 2.000] Do pref__............100] 96 Jan 65) 118'2 Augl0|| 60 Mar] 10713 Dec 
a ae oe ES S'4) 8 8 {| 7% 8 *73, 8%) 1,100/Central Leather_---___._- 100} 7!sMay 3) 201g Jan 5)| 14% Mar| 23%, Oct 
53 53 | *52l2 54 | S2l2 53%! 52 5210! 52 52 5153 5153] 2,400} Do pref.............. 100} 43!4 Apr2s8| 68% Jan 5 49\4 Mar}; 71 Oct 
*1614 16%’ *16 1634' 16%, 1712} 17 17 | *16!g 17!2) *i6lg 1712) 1,200|Century Ribbon Mills_.No par| 12%3June 8| 327% Jan 8|| 30% Sept; 471, Mar 
*83 «89 | +83 «89 | #83) «89 | #83) 89: | #83089 | #83)CO86 CLL | Se MN pt eee 100! 83 May25! 90 Jan2l 94 Dec' 98% Jan 
7214 72% 72% 7312) 7055 72% 7053 717%! 70% 717%| 70 71's] 16,400\Cerro de Pasco Copper_No par| 5712 Jan22) 73!2 Aug 9)| 43!g Mar) 64% Nov 
45's 48'5 47% 4514 46's 4712 46 46!2 46!g 4612! 45%, 463g) 4,500|Certsin-Teed Products.No par| 36!gsMay 20) 491g Jap 5/| 40% Mar) 58% Sept 
"101 105 *101 105 *101 108 *101 108 |*101 108 {*101 108 | _. .| Ist preferred._....._.-.. 100| 100 May 22! 1051g Jan21|| 891g Jan} 110 Sept 
*12% 13 | *12% 13 | *127%g 13 | *12l2 13 | *121g 13 | 123 12%] 1 ,000| Chandler Cleveland MotNo par| 1133May18| 26 Feb1l|| ....-.-- ones S800 
301, 3014 30 31 *30\4 31 301, 3014) 303g 3033! 30 30's; 1,900) Preferred .........--/ No pari 28 May18| 45%, Feb15j| ........| .... .... 
*111 113 | 113% 11533 114 11412 *113 115 \*113 116 | 116 117!2| 1.700|\Chicago Pneumatic Tool..10 9412 Apr 8| 120 Jan 2]; 8014 Mar| 128 Deco 
5212 53 52 52l2 5lle 52 51% 52 | *52  53!2| *52 53!e| 2,300 Childs Co_..__......_.Ne par| 45igMay19| 6633 Jan 4/| 49% Mar!) 7473 Oct 
*34l2 3434 343g 345, 3414 343, 34!g 34l2' 341g 343g! 3414 343g) 6,800\Chile Copper_._._...__-- 25 30 Mar 3) 36% Jan 6)| 30!2 Mar) 3753 Jan 
*23 24 *20 2 *23lg 24 *20 24 *20 24 *20 ee OO eae 16 Mar 3} 24 July 20'| 19 Apr| 28% Feb 
*44 48 | *44 46 *44 46 45 47\2 *46 47\2| *44%, 47 | 400 Christie-Brown certifs.No par 40 Mar 30| 63% Jan 4|| 62% Dec) 6412 Dee 
37% 37% 37l2 38'4 36lg 377, 3573 3634) 35!2 3612) 35!2 37 |177,200\|Chrysler Corp new_...No par| 2S8!2 Mar 30] eB Geers tees 
*103'4 103!2 *103!4 103!2 10312 104 103'2 10312} 10314 10314! 10312 10312 ., = eee No par| 93 Mar30| 108 Jan 2); 100!g July; 111% Nov 
*63 65 63 63 *63 65 63'4 6314) *63 6473, 63'4 6314) 300) Ciuett, Peabody & Co__..100| 60% Mar31| 68!¢ Jap 7 58lg Mar, 71% Jan 
108 108 108 108 112 112 114 114 |*107 114 |*108 113 | 700] Preferred............-- 100} 1034 Jan 13) 115 Junel1l}| 1031g Jan} 109 Sept 
16212 164 163 164!2 160% 163 160 1614s) 158!g 160 158 1617s) 16,400\/Cora Cola Co____ 2. No par| 128 Mar24) 1947s Aug 6)| 80 Jan) 177% Nov 
45\g 4614) 47 4773 47% 48%, 48 487s 48 497g! 491g 49le| 7,700 Collins & Aikman... __/] No par| 34%May27| 497s Aug12|| ....-..--| -.-- -.-. 
*104!2 105'2 105%, 105'2 106 107 107!2 107!2 108 108 (|*108 Saarale oe 3 Se eee 100 OGubaay Szi 108 AUS ES cane cone] cave cscs 
46 4673 4614 47!2 4412 461g! 441g 45!2) 43%, 443;! 43%, 4410! 14,000|Co.orado Fuel & Iron -10U| 27% Mar 3) 47% July 20|| 32'4 Apr) 4814 Jan 
63 63'4 62!2 63% 6214 62%, 62's 62',4 62'4 62'4) 62's 62's 2,300; Columbian Carbon vt c No par 5553 Jan 26 697g Feb 23 45 Mar 62% Dec 
841g 8453) 83lg 833, 83!g 83le, 82 82!4) 82!g S214! Slig 82 9,300|Col Gas & Elec......-_- No par| 63!2Mar29| 90 Jan 9 45% Jan) 86 Oct 
#115 115'2 115'2 115'2 *115 =115!2 1147 11478, 115 115 | 115 115 F 300} Preferred............- 100} 112 Mar30|) 1157s Aug 3)| 10414 Jan) 114lg Dee 
2712 28 | 27!4 284g 2714 27l2, 275, 2753! 275g 28 275g 275% ,500|Commercial Credit....No par} 26 May 19| 47‘2 Jan 14 381g Sept; 55's Dee 
%22 23 *2134 24 *2llo 23 ‘ *21l2 23 |! *22 2: *22 23 ee dUllll ee 25| 23 Apr20' 26% Jan 13 2514 Sept! 271, Oct 
! 1 ’ 
*23 26 \*.... 27 | 23 27 |*.... 27 | 22 27 | *24 26 | ....-- Preferred B..--.---..---- z5| 2312 Aug 5| 27% Jan11\| 26% Sept] 27% Dee 
*9llo 94 | *9llg 94 *Ollg 94 | *Ollg 94 *9llo 97 *9ll, 94 nal . Do Ist pref (64%)--.--- 100; 90 June 1 Bete WOU EOll dene cexel cane nace 
*66 70 *66 70 66 6612 *66 70 *66l2 70 66le 66le 300Comm Invest Trust...Ne par| 55 Apri2| 72 Janil 50 Jan) 84!, Nov 
*97 100 *97 100 *97 100 *97 100 *97 100 *97 100 es. fF ° }3£x-aeer 1} 97 June 7) 104 Jan28!| 100 Nov| 1071, Nov 
9214 9214’ *92 9214) *92 9214) *92 94 | 92 92 *92 93 | 200 Do pref (634)-----.-- 100 SS May 71 166 JOR ES sene 6620] ses 6t06 
165 166%, 16514 168S!2 162 165 | 162 163!2| 160 160 | 160 16414) 5,400Commercial Solvents B No par) 1184 Jan 4) 171 June 29) 76 May! 189 #£=Jan 
2353 24 23l2 2434) 235, 2412 23le 24% 2314 2334! 223, 235s) 30,600Congoleum-Naira Inc..No par| 12'eMay 13) 264 July 13) 157g Nov! 43! Jan 
*42 43 42'4 43's) 42!0 42!2 42's 42%, *42 43'4; 41% 42 | 1,300Congress Cigar......-/ No par| 40!oMay 17; 445sJume 8]| ..-.. ----| -~.-. ---- 
*5g 34 *5y oy by by #5 *4 #5 34 #5 34 100 Conley Tin Foil stpd...No par Sy Mar 18) 1 Mar 12| lg May; 17 Feb 
73 743, +72 74 | 7Ol4 73's 69's, 72!2 6914 71 | G68le 711s) 36,200Congolidated C igar____No par| 4514 Aprl5| 74%: Aug 7|| 261g Jan) 63%, Dec 
*103 106 *1033 106 103% 1033g *103!2 107 (*103!2 106 |*103!2 106 |  3* Eee 100 91 Mar 31) 1074 July 28 79% Jan 96 Deo 
4°, 5 5 47, 2!e 4\e 3 dle 2!2 3!g lle 25g' 81, 100 Consolidated Distrib’ rs No par lie Aug lt 3 6'+ Jan 7 3lg Jan 9%, Fet 
113%g 114 113. 1144 710812 112!4) 108'g L11', 10814 110%) 107 1105s 103,900Consolidated Gas (NY) No par| 87 Mar 30| 115% Aug 6 741, Mar| 97 Deo 
*1% mi... 14, 134 17%) = 1% 17% 17g 2le 2 2'4; 12,300Consolidated Textile...No par 114May 10 3% Jan18 244 June 544 Jan 
S2le 2 825g 837, 83lg 841g! S2le 835 3 825 5g 83 82!g 82!e' 8,100Continental Can, Inc_..No par| 70 Mar3vu| 921g Jan 2 6012 Mar| 9312, Deo 
*132 13212 *131 132 12912 12912 *129 13019 129 129 129 132 600Continental Insurance.__..25| 322 Mar31| 144% Jan 9|| 103 Jan} 149 Dee 
lilg 1214) 124% 127g ILllg 12l9 I15g 12's) 11% 12 lll2 12 | 59,700Cont’l Motors tem ctfs_No par 9%gMayl17) 13 Jan 5 8ig Jan} 15'!2 Oct 
45\2 45% 45\2 4614, 44lo 46 4473 46 | 45 455, 44%, 45%, 34,800Corn Producte Refin wi_...25| 355 Mar 30 48%June 21 323, May 42% Dee 
#12614 128 |*127 128 126% 126%, *126!2 128 (|*125 127 |*125 127 [oe oe Pi sancnetednnce 100) 12212 Jan 6) 129's Apr28)| 118!g Jan} 127 July 
51 5lia) Sil, Sll4' 5O 50 50 50 *50 52le 51 51 1,000Coty. Inc......- .No par| 44!2Mar29| 60% Jan 4 48 Aug!) 60!2 Deo 
76% 78's 77 78\e 76 77!2 76!4 7612! 752 76%4' 72!2 75% 7,400 Crucible Steel of America_.100| 64 Apri5; 8llg Jan 4 64l2 Mar) 8453 Nov 
#100 105 |*101!2 102's *101 102\g *101!2 102'g| 10112 10112 *101 = =102!x!' i UR eee eee 100) 96 Mar 30) 102 Aug 5)| 92 May! 102 Deo 
50%, 51 ! 50 S5l% S50l2 51 5012 5034! 50!2 5073' 50 51 |! 21,800Cuba Co... .....---.-! No par! 3912 Apri5! 53%June 30'| 44% Dec! 54% Oct 
| | 
*97, 10 93, 97% Qin O5g) *93g «lal *H1g 93g! #93g 5g 500|Cuba Cane Sugar---_-.- No par RigMay22| 111g Jan 29 7% Oct) 1453 Feb. 
40\2 403; 403, 407% 397, 40l2 393, 4034) 39%, 40 39 39 3,800] it eee 1C0| 35!2June 8| 495% Feb 4 371g Oct| 62% Feb 
26%, 2634! 26 267 26 2610 26% 26%| 25% 25%! 25%, 26!s/ 3,800|\Cuban-American Sugar....10) 23%July 15) 350% Jan28 20 Oct! 33lg Mar 
*100 102 102 103 |*103 104 *102 103 |*103 104 |*103 104 | 800! Do ee i 100| 97% Jan 5) 104 Feb 5 937% Nov; 101 Mar 
ae él 16%, 17 *16leo 17le *i6le 17!e! *16% 1712) *1634 1712) 200|Cuban Dom' can Sug new No par} 16% July 31| BOIgsUMS Til acce cceal sce case 
96%, 99 9714 100 9612 Q8le Glile 965s) 94 96 955% 97 | 9,200\Cudahy Packing-.-.-- .100| 76 Apr2i| 100 Aug 9} 931g Dec} 107 Oct 
*97 9912 *97 991g, 97 97 *95 97 | 967% 99 *9434 QGSl4 800|Cushman’s Sons._..._- No par| 77!2Mar 1) 100!2July19||} 62 Mar) 104 Oct 
*46 46\2 *46 4610) *46 46\2 46 46's! 461g 4614) 4614 465s! 1,300|\Cuyamel Fruit........No par| 4213 Aprl5) 61 Janl4 44 Nov! 59 May 
3812 3914 39 3953! 38 395, 36 3814 36 37le2) 36 8=637 «=| 36,700 Davison Chemical vtc_No par| 27's Mar30| 46% Feb 17 27% Apr) 49% Jan 
#13653 137 (*135 137 | 136 13612 136 136 |*135 136 | 134% 135 | —600|Detroit Edison. .-..--.-- -100| 12312 Mar 30) 141g Feb 1|| 110 Jan) 15912 Sept 
373g 3773) 37!2 38 | *37!g 3753' 361g 37 37 37 37!2 3712) 3,100; Devoe & Raynolds A_.No par| 337 Apr l5| 10418 Feb10|} 53 Oct) 9014 Deo 
3253 33 32%, 33! 3llg 32% 31 32 30% 31%) 29% S3lle 66,700) Dodge Bros Class A __No par) 2i4Mayl7| 47% Jan 2) 21% June| 48% Nov 
877g 85 87s 85 873, 88 87!2 88 S7l2 88 S714 87%| 15,400, Preferred certifa....No par| 79lgMay 17) 90 July 20)| 73igMay) 91!2 Oct 
1] 1! Lil, 11! lile 11 ll5g 11%, ll5g 114% 11%, 115) 7,600 Dome Mines, Ltd eee * par| 106'sJuly22; 20 Maris 12% Apr 1813 Nov 
331g 33le 33'4 33% 31 31 31 $1 314%, 32 33 33 2,700, Douglas Pectin _- ~~. -- Nopa;| 19 Mar20| 33% Aug 9 | 14 Feb) 2313 Aug 
#115 11554) 115% 1157) 115% 115% 116 11634) 116%, 1163, *11412 116 1,100 Duquesne Light Ist pref...100) lllleMar 3) 116% Aug11}} 105 Jan) 11344 Dee 
114 114 114'4 11l4!e 114!e 114!e 1114's 114% 114 L14'4) 113%, 114 2,000 Eastrinan Kodak Co No par 106°, Mar 30) 11442 Aug 9)| 104% July| 118 Jan 
29le 207s 29%, 30 29 25% 29 2934 283, 29 283, 29 7,700 Eaton Axle & Spring No par 237nMay 19 32% Feb13\| 10!le re 30'2¢ Dee 
295%, 304% 306 313 295 30%2 291 301 286! 294%) 287 302 52,600 E 1 du Pont de Nem Co _100) 193!s Mar29| 313° Aug 9) 13414 Jan) 271% Nov 
*10558 106 10¢ 106 106 =106 106 «106 10614 106!4 1072 107!2 700°) Do 6% non-vot deb... 100 100% Apr 20) 107!e Auc 13 94 Jan| 104'2 Nov 
*13 13, * 4 13!le *13 131, 13 13 *13 l3le *13 137% 200 EFisenlohr & Bros...... a | 11%June10| 2O0ig Feb Li] cece cncs] coce coca 
69 69 69l2 72 70 72 *70 71 70 70 69le 70 3,200 Electric Autolite-- No par| 61%Mar3l) 82 Feb lj) -.-.. -.-- ---< ---- 
74 7% 7's 7lg 7 7% 7% «= OS 77% «C8 7% ig 30,800 Electric Boat........No par 4 Mar 23 8% Feb 1!| ea: gree aA 
| 
19 19 19 0 1919 19!9 19%, 19 19 19, «19 1914! 9,400 Elec Pow & Lt ctfs_...No par| 153;May 19) 341g Feb 10 ‘17% Apr| 40\g July 
*104)_ 106 4% 106 |*105 106 105 105 1043, 105 |*10414 105 iz | gS 2 eee Ole Mar 30) 115 Feb i! | 100 Mar] 110 June 
*105 O5ig 109 | *105%, *105'4 O4le *104)0 P | Peet Cell pele... wccacescce | 103 Apri7| 110g Feb 2¢ 100!2 Mar; 110% June 
U6, 96 13, 9654 3, 97 Q6!2 96%) 96 163, 965, 96% 1.200 Do pref etfe_.._... _..--| 8912 Mar 24 97le Febll 89’%s Aug! 094% Dee 
67\2 67 6614 67 62\0 66 62's 63%! 617, 66 64 65%4| 34,700 Electric Refrigeration. No par| 61% Auzg12) 78lgJune23| --------| ---- ---- 
S4 RS 85 $534 &5 S7 S5 Sil Sf Shs B5le S87 12,800 Kiec storage Battery..No par 7's Me ped 3 87% Aug 10 60% Mar 80 Dee 
*2 3 ° Zin} *1lg 2 *| 212} *1 2 *1%, 2 Emerson-Brantingham Co_100 1 y 20 4 Feb 1 11g May! 5% July 
*10 13 5 13 12 12 *s 13 *8 13 *Slo 13 300) Preferred --22-100| 5 Mas 20) 24% Jan 29 8 May! 26% Aug 
*§5%3 66 66 67!2! 67!2 67 *67 67 67 67 66 67 2,500\E ndicott- Johnson Corp... 50| 65!2Mar31| 72% Feb 8 63% Apr) 74% Sept 
*114 11734'*11614 11735 *116 1173; *116 11733, 117 117 (|*116 117% 100 Do. pref 100) 114 Jan 7| 118 Feb ; 111 May! 118% Oct 
*121 124 121 121 12314 12314 *120 124 122%, 122% *121 122 400 E quitable Office Bldg pfd_100| 99%June 17) 13214 July 2 -- ---- --<- 
52% 53 53 5345 52%, 53% 524 93 53% «§34 52le §2 2,400 tureka Vacuum Cleau-No par) 43. May 19) 56 July 18 > 482 Nov 571g Deo 
*15 17 *15 17 *15 17 *15 17 15 17 *15 7 Exchange Buffet Corp._No par 14% July 20; 17 Apr22 13!2 July| 19% Jan 
*2lo Ble) F214 *2i2 3 *210 3 Zl 3 *2 3 Fairbanks Co_.......-- 5) 2 Apr 6 3!2 Feb 25 2'4 Mar 4% Aug 
51 51%! O5 1 2 *51 5212 52 92 Sil, Silly 53 53 1,600, F alrbanks SS No par| 46 Mar20) 59% Keb1l0| 3214 Jan) 54% Oct 
*109%, 111 10910 111 |*109l2 111 (*109%e 111 O9l2 LIL (*109%2 111 aa 100) 108tg Jan 6| 115 Feb @ | 106!g June) 110!g Nov 
1119's 120 117% 120%3° 116 117% 1i5te 117 11544 117 115% 117 78,100 Famous Players-Lasky - No par| 1031, Jan 19) 127i2June 11 9014 Feb) 114% July 
*120 = 121% *11%2 12112 F119lg 1213, *119lg 1214 *119!2 12154 *119!2 121% Do pret (8%) 100| 115 Mar3l| 124 Maril| 103% Feb| 120 July 
335, 341s! 33l2 344, $3 33% 32 32's) B2lq 322! 323%, 33 4,600| Federal Light & Trac. 5| 28 Mar31| 39% Feb 3 26 Oct) 374 Dee 
*RQ #aQ - #RN ee *#RR eum Es No par 86 June 18 89 Jan 4 8212 Sept) 89 Deo 
*78 100 | *78 100 | *77 100 | *77 100 | *77 95 | *77 95 \Federal Mining & Smelt’g.100) 41 May 22| 111% Jan 5| 1514 Mar) 95'2 Dee 
76% 76%| 76% 76% 75 75 | °72 75 | °74 75!2| °74 76 300| Do pref 100 6i Mar 3| 105 Jan 6| 4912 Mar| 94% Dee 
189%, 189%, *185 190 ISS «18506 *180 0) «=190 185 190 *185 190 200 Fidel Phen Fire Ins of N Y..25! 160 Apr15! 20014 Jan 23| 14712 Jan! 179 Dee 
15 «-17!2| 15 «= -17te! 915 1Tte| #14172) #141732] #15179 Fifth Ave Bus tem etfs_No par| 14% Jan 2) 21% Feb 9) 12 Jan) 17% July 
"103%, 104 | 104 104 (*10112 105 0312 103 103!2 105!2,*103!2 105 200 First Nat'l Pic, lst pref...100' 96 May18 107 Febl13)| -.-.----| ---- ---- 
331g 33 ; 34 33 33! 3. 22 ; 33 $5 33 S00 First Nat'l Stores _No par 3uU) Mars th% Feb & $3!2 Det 40 Deo 
18%, 19 s 19 18 184; 18 8 | 17% 18 174% «158 19,400 Fisk Rubber... - No par) 14\sMay 20) 26% Jan 13 10'g Mar) 25% Oct 
52 x2 *s RO &] &] SOly 82 *78 m2 +50) SI le 200 Do Ist pref st ped. 1 767%, Aprl9| 8414 Marl6 seco Seen] cece cece 
*07 «100 *97!, 100 *07 =6100 ‘7 00 *Uu7 0 #47 00 Do ist pref conv.---- 100| 94 June 3) 107 Mar Ii cece cone] cove coca 
5Ole Gl 50%, 5 at 5} 50) 5 50 5 1%'e 50% 49,000 Fleischinan Co new No pa $2 pe 56'\2 Feb | ‘ ; ~-~- 
945, 95% 95 99 9314 98 3 5 O4 05 931, 95 | 23,700; Foundation Co No par| 85 May 19) 179% Jan29| 90 Jan) 185% Nov 
73ig 743s 7314 74 . 72 74 71% 72 71% 71 69 711, 10,400) Pox Film Class A No par sole Me ar 31 85 Jan 2 6Sle Sept; 85 Dee 
305, 31 0 slig) 30% 31 0 30 29 50) 29 {Ole 21,700 Freeport Texas Co No pa 19% Jan 4 $4)2June 3 8 Mar, 24% Oct 
327g 32% *32 “oi $2 32 ; 32 31 32 32 3 1,100 Gabriel Snubber A No par| 20 Mar 25 42 Febll 28% Aug| 30% Nov 
6 6)4 6 614 6 f “6 719 6 *7 72 700 Gardner Motor--- No par SigJune 9 9% Jan 4 4's Jan) 1614 Mar 
46 47%! 45 47 45 if} 4545 46 | 44%, 46 15 45 7,400 Gen Amer Tank Car - 1 19 Mar2%, 65% Jan 2 44\2 Aug) 60 Oct 
*104!2 108 *104'2 108 *104)e 108 105 105% *104 10 *106 108 200 Do pref 1 99'oJune 24 105 July 27 93% Feb 104 Nov 
72\, 72%! 72% 73%! 70 72% 69 7 70 71 68% 71% 25 700 General Asphalt 100) 50 Mar 3 74%July 7 42'2 Mar| 70 Dee 
11312 115 | 113% 113% 111% 111% *108% 113% 10912 110!2' 111 111 700| Do pref 100 oo 3 N15'e a < 86'2 Mar) 109 Dee 
93, 50 ’ 50 jle BO 7) 43, Q5y ; 49 40%. 4,400 General Cigar, IncnewNo par 46 Mar2y 59%'2 Feb - << o-< cess 
o1iaie 120 “113 120 113 » 120 “113 : 120 s 113 120 *113!2 120 Preferred (7) 100| 109 Jan li) 115!g Feb18|) 105 Jan) 1llly Mar 
#3120 117 (*112 117 11144 11412 *1113, 114 111%, 11419 *1114 1142 Debenture preferred (7).100| 109%4 Apr 12) 118!2 Feb 10|| 104 July! 116 Dee 
55 55 | *54 55 541g 5475 *54ln 55 | *54 544| *54 55 300 Gen Outdoor Adv A_..No par| 51 Mar30) 56% Auz 4)) 45!— Aug) 54% Sept 
34%, 34 $345 «(34% 33 33'2 33 337%: 32 3275 32% 32% 3,300 ‘Trust certificates No par| 265s Mar 3 35'2 Au 3 26's Sus] $446 Deo 
3 P General Electric. 100; 285 ApriS!) 38&Alg Feb1%|| 227% Feb) 337'\4 Aug 
“90. 903%, 90 Glio 88% 90 R77 S9le 87%, DOlo 8%, 95% 125,800 SB a No par 79 June 9 93% Auvi3i! .... .... 





* Bid and asked prices; no sales on this day. 
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For sales during the week of stocks weually inactive, see o fourth page a 
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GH AN yr §. RICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jam. 1 1926. Range for Prevtous 
ee oa —* = wk -— ——__—_—_—_—_—————| for NEW YORK STOCK On baste of 100-share lots Year 1925. 
Sat q Monda , Tuesday, Ww edne sday. ! Thursday, Friday, the EXCHANGE 
ro | Aug rt Aug 10 Aug. 11. | _Aug. 12. Aug. 13. | Week. Lowest Highest Lowest Atohest 
are er share er share | 3 per share 3 per share | $ per share | Shares.\Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
$ per share | a orf share lg ud ¢ g Ally ll'g ll 11's 1114) lllg 1114) 5,600 General Electric special .. 10) 11 Jan 5 1153 Mar 22 10% Oct 11%, July 
46 47 4614 5014) 48 50%! 46% 48% 47 4814) 46 4812) 21,800 (General Gas & Elec A-.No par| 34 Mar30| 59 Jan 2|| 58% Dec| 61% Dee 
*9714 98 "971, 98 *97!, 98 *97\,4 98 *9714 98 | *O7l4 98 | ....-. Preferred A (7)-..-..- No par| 95 Mayll| 99% Jan 4 99 Dec! 100 Dee 
#10612 108 |*106!2 108 |*106'2 108 |*106!2 108 |*106!2 108 |*106!2 108 | -..... Preferred A (8)....- No par| 105'2 Apr 8| 110% Jan15|| 110 Dee} 110 Dee 
93% 9573) *93% 95%, *93% ....| *93% -...| *93% po} ORE. saa] aoanes Preferred B (7)....- No par| 9214 Apr27| 96 Jan 4/| -.-....-.-| -.-- --- 
20814 217 | 2195; 225% 206 219 | 203 212!g) 198 207 | 196% 208 /1,394:000|\General Motors Corp..No par| 11314 Mar 29| 225% Aug 9 6453 Jan| 149% Nov 
119%g 119%) 118% 119!2) 119% 119%4' 11914 119!2 119 11912) 119 siete 2,700} Do 7% pref.......... 100} 1131¢ Jan 29| 120 May28)|| 102 Jan) 115 Dee 
103 105%4/*103 10514,%103 1054 *103 =105%4,*103 105'4,*103 105%4) _.__-_- Deb 6% pref........... 100) 98!4 Apr 13} 105 June 22 881g Apr| 991, Nov 
64 68 | *64 67%) *64 65 *62 67 | *65 67 | 67 68 400 General Petroleum. _-----_- 25| 4912Mar 2) 70'!sJune 29 42 Jan) 591, Deo 
90 90!2) 90 9lie, S8S!2 90's) 88 90 | 87\4 88%) 87'g 90 16,100|\GenRy Signal new_...No par| 60';Mar3l| 92!2Aug 4 68 Nov| 80% Oct 
104  -.../9104 -.../*104 .| 104 104 104 104 |°104 .... ee en A nao wa ewe 100} 103 April4| 104 Jan18)| 9012 July) 105% Nov 
43 43 45 | 5 
| 


#4) 45 | *41 45 45 45 45 | *45 47 400|General Refractories_..No par| 36 May27| 49 Jan 4|| 42 Oct 581g Jap 
547g 5633 54 564) 5 56%, 58 | 56 57 14,300|Gimbel Bros_.. .....-- No par| 45's Mar3C| 78% Jan 4|| 47 Mar! 83 Dee 


> 
54 55 
105 110 |*105 110 |*105 110 "105 110 (7105 110 (9106 110 | ...... Sy: Es érings agen euediiian 100} 103% Apr 1] 111%, Jan 19/| 19214 Mar) 11412 Nov 
j | Rls 
| 



































181g 18g 175g 1814) 18'4 18!2) I18!e 18!2) 184 1812) 18!g 181g) 5,600)Glidden Co_........-.. No par| i5%June 3) 25% Jan 7 121g Mar| 261, Dee 
53 5353, 52 53 Siig 52'4| SOle 515% 50's Siig, 49% 50%, 8,600\Gold Dust Corp vte..No par| 41!2Mar31| 567% Feb 4 37 Mar! 5l Oct 
50'4 50%) 501, 507%) 49!2 50'4 49!2 5Ole 49's 50 | 49 49's| 6,100 —- Co (B F)....No par| 45'2May20| 70% Feb 3 36% Jan| 74% Nov 
9614 Q6!e| *9614 G6le| *96'4 96l2) *96)4 96l2 "9614 96l2) *9614 9612) - > Sr 100| 95 June25| 100 Feb 9 92 Jan) 102 Nov 
103% 103%' 104 104 | 10412 105 | 105 105!2 106 106%! 1062 108%  4,200|\Goodyear T & Rub pf vte_100! 98'2Mar30\ 109% Feb #|! 861g Jan! 11453 Oct 
"1073, 108 107% 107%, *107%, 108 108 108 | 108 108 (*1081%4 108%, 300; Do prior pref_......--. 100] 105%, Jan 22' 108%June 1|| 103 Apr| 109 Dee 
*50l2 51! to 5O0!2 51% 51 51% *50l2 5lig Slig 5314, 52% 5312! 3,900\Gotham Silk Hosiery_.No par) 3314Mar30, 54%June 19 39 on 42 Dee 
-*49 50 | 50 50 50 50 5D 5O'4 5O 50!2, 50 52 | 2,300 me BG scacaccesel fo par; 47ieJuly 12; 52 Aug 13}! ..-. .--. | wa-= -0-- 
10912 11212|*10914 110'2 *109!2 Lll'2 *109!2 Lll!g) 1105 Lli'g) 111) = 112t¢ Gee, . Peete. ccanccecevasd 100| YS Apr 6) 11212 Aug13|| 991g Dec) 10212 Dec 
1633 1612) 164 16'4 6 16 16 16 15%, 15%) *15 1512 900 Gould Coupler A_...--. No par; 15% Aug 12 2ll2 Jan 23|| 18% Dee| 23 Sept 
245 24%, 24%, 25'4 24 25 24% 25% 24%, 25'2, 245% 25 | 17,800\/Granby Cons M Sm & Pr.100 16's Mar 31 25% Aug 11 13 Mar, 21% Dec 
9712 97%! QB7ie 97% *96 97', 9612 97 9612 96!2 96'4 9714) 1,500 Great Western Sugar tem ctf25| 89 Apri4) 106! Feb 2 91 Jan) 113's June 
“114 116 *113!0 117 4 *113!2 115!2 *113!2 115!2 *113l2 115g *113l2 115)2 See 100) 10819 Mar 30, 118'4 July 22)| 107 Apr, 115!: Dee 
22 22 | 21% 21'2 20% 21 20!2 21 20'g 20\2; 2014 20% "4,600 Greene Cananea Copper... 100! 9% Apr 3) 22\!2July 24 11% Mar) 19'4 Jan 
*7ip 8 75, 7% 753 75g = *7 7% 7 | *6lg 7 600 Guantanamo Sugar_....No par 5ig Jan 5| 10% Feb 1 37g Sept 62 Jan 
73% 74\2) 74', 74 72% 744 72'g 73 73 i 74 4,100 Gulf States Steel_........ 100| 62 Mayl15) 93% Jan 4 67's Mar) 05% Nov 
*47 60 5 56 55 55 *50 60 *50 55 | *47 55 | 300 Hanna ist pref class A__..100| 45 June18 7 Feb26 421, July) 89 Feb 
28 28 *27% 28 27'2 27% 27'2 27!2) 27's 2714! 27 27!g| 1,800 Hartman Corporation..No par| 25%June 21 35 Jan 6 25% Apr) 37': Jap 
335, 35 *3 3475, 934 35 34 34 34'4 34% *34 35 500 Hayes Wheel._....... No par| 30'\4July 1| 46 Janil4 30 Mar) 4912 Nov 
"76 77\2| *76 77 77 77 *75'0 77 *75'\2 77 *75\2 77 | DEED (60 Wl Baccencaceneoe 25| 68 Mar 29 80 July 12 66 May 77% Jap 
3l!ig 3l!2)} 32 33) $4 34%, 34% 35!2) *3414 34%) 33 34'4| 2,300 Hoe (R) & Cotem ctfs_No par; 17!2May27| 35i2 Auz ll 27 Dec| 457% Jan 
*55 55l2 55% 55 55'2 55 "55 55'2 55'!2 55'2| *55 552 400 Homestake Mining.......100| 47!g Jan 4) 62 Feb23)|| 43 Jan); 50 Jab 
43!2 4312) *43 44 $3'g 437% *43 43% 43 43 4214 4214, 1,000 Househ Prod,Ine.tem etf{No par; 40 Mar 3| 48% Jan 8 34! Jan 47'!, Nov 
$59 61 *59 = 60 59 «= «BD 587— 58%) 58 58 57’, 57% 500 Houston Oll of Tex tem ctfs100| 50% Mar3i; 71 Jan 5 59 Apr) 85 Jap 
37%, 38 | 37% 38 7 es 37% 37%) 3714 373% 3i% 3714) 8,900 Howe Sound..........Nopar| 27 Jan 8| 39's July 21 1612 June; 31's Nov 
713, 7212} 72\4 74 68 71%) «6967's 70% §=667'4 69 65 68!2 269,700 Hudson Motor Car -No par) 49%sJune 25) 123% Jan 4 33% Jan; 139'\2 Nov 
25 254) 252 26 25\2 267% 25!2 26 25'4 25% 24% 25!2 33,700 Hupp Motor Car Corp.... 10) 17 Mar 2) 28% Jan 4 1444 Mar) 31 Nov 
27's 27%' 2612 27 25%, 26'g 2514 26%' 25 25'2 24% 25 23,800 Independent Ol! & Gas_No par' 195sMar30! 34 Jan 2 131 Jan| 41% June 
*)91 201 1819 20 #20 20\2 *19!e 20 *19l2 20le *19!2 20le 600 Indian Motocycle.....No par 18 Jan 6, 2414 Feb 4 13 Mar! 24 Aug 
*10 107% *10 ) 0 lle oF) 10! *93, 10 | *9% 10 700 Indian Refining........-. 10 9 Mar3l 13% Feb 13 5\g Jan 144, Dee 
*9 103 10% 1 } 105 *) 104 *95, 10 V5 95 400 Certificates. ..... soa’. Tae bs Aprils 12\2 Feb 13 6 Sept; 12% Dec 
*9) 95 *9) Ny *91 5 *9] 95 *9] 95 *9) 95 — ree 100; ©0 Mayl4 104 Jan 7 77 Mar, 110 Dee 
9214 Q2le g2 PART yilg G4 91 91 91 Vile 92 92 | 900 Ingersoll Rand new...—/ No par B04 Mar31| 104 Jan 5 77 Nov. 1071, Des 
43 43 4% 43 13 145g 42\2 427, 219 425 z42!2 42!2' 4,300\Inland Steel_.......-. No par| 34\eMay 11 431, Jan 7 38%, May 50 Feb 
®J12!2 113 |*1i2'e 11 *“l12!2 113 *112!9 113 |*112!2 113 (| *112'2 113 DO Glace ee 100) 108% Mar 1 115 Feb 9 | 104ig Apr, 112 Sept 
925%, 25% 25 25% 2 25 25 25\4 25 25 *24 25 1,800 Inspiration Cons Copper 20) oz. 4 Mar 30) 267% Feb 10 2214 Apr 32% Jan 
167, 167% lf ( ) lf 164 16% 16% I16'2 16'4 16's 3,900 Intercont'! Rubber...No par Brarees 10) Bie REO LL ceca eces] acces agen 
*l3lo 14 13% ° 14 *l3lo 1 13 13% 14 14's 200 Loternat I. cine aia No par sig July 27 26 '\4 Jan 22 7ig Jan 24\4 Nov 
#82 84 *83 84 *32 4 SO 8&0 S2!o 8234) 80 81 7060 Prior preferred.........100| 80 July19| 95 Jan 27 40 Apr) 85 Nov 
®48lo 454, 453, 4% 414 4014 4s A4\o 1S!o 48%) 49%, 45% 2,200 Int Business Machines_No par) €@38!— Marx 3( 50!e July 12;| 110 Mar) 17614 Nov 
5612 574 5ble Of 4 51g =5Blg HA%s, 53 544, 53'4 537% 8,900 International Cement..No par, 50\eMay 17 71% Jan 21 52 Jap Slle Sept 
#105 106 106 Loe *105 106 *104!¢ 105 (*104 105 *104'2 105 200 Preferred Saas .100; 102 Mari7| 106 Jan26 102!2 Nov) 107 Aug 
57 Bl, 834 «60 17] yg 56 583g 55% 57 54% 562 197,500 Inter Comb Eng Corp..No par 33!e Mar30 8 64!9 Jan 5 31% Jan 69's Dec 
1134's 135 13 135 130!2 1432!2 130 13453, 131% 13244, 129'4 132’g 26,300 International Harvester...100) 11214 Mar 29| 135% Aug 6 96'\4 Mar) 13814 Bept 
126%, 126°%4 *126 *125 126 ,*125 126 125'4 1254) 1252 125!2 300 Do —— 3 ...----100)| 118 Jan 5) 126%, Aug 7|| 114 Mar] 121 Nov 
6%, 67% 65, 7 fle 7's *fh5g 7's *H4, 7's 6%, 6% 1,300 Int Mercantile Marine... 100 6's Aug 5 12% Feb 17 7ie June 147, Feb 
2915 30 2914 31 29 10%, 30 31% $0 30 29's 30 10,300 Do oref_- 100| 27 Mar30, 46% Feb lf 27 Aw 52% Feb 
63 63 63 63'9 *62!2 63!e 64% 64%! 64 64 63'4 Gil, 900 Intern atl ynal Mat cb pref. -35| 53lgMar 3) 66% Feb 23 565, Dec, 60%, Dee 
375%, 38 | 37 g 37% s7 37 B6'2 374 $i'4 S6le 36'\, 37'2 19,800 interuat al Nickel (The).25| 32% Mar 30 46\4 Jan 5 24\4 Mar 48\2 Nov 
9102 . *102 *102 *102 103!2 *102 = 103'2 *102 es 2 ‘ Do pref . -----100; 101% Jan2%) 104!14 Apr2l 94 Jan| 102 Nov 
53% 5412) 53 53 j2'2 54 52% 54l2' 54 547% 54 9% 3,600' International Paper......100! 44! Apri5| 63% Jan 9/) 4814 Mar! 76 Oct 
*941o O5le' 95 On *O5 O5le *94le O5le *94le 96 95'4 O5le so00) be pel Tiiescccéa 100; 89 May 7| Q8lg Jan 2 bts) July| 99% Oct 
*167 #170 *167 #170 #*167 = «170 167 167 \|*165 170 |*165 168 100 International Shoe_._...No par, 135 May 6) 175 Janll) 108 Feb) 199% July 
119 119% 119 119% LIS'g 119% 117g L18lg 117% 118 1165, 117%| 12,600 Internat Telep & Teleg...100| 111 Mar 3 133 Jan25 87's: Apr 144 Aus 
203, 203%, 207% 207%, *20 2Zl'2 *20 Zilles *20 Zl's) 20 20 500 Intertype Corp.....-.- No par 18ieJuly 24 29 Jan 7 18 July 29% Oct 
*38le 39 385g 3Ol4 {h3g «39 38% 38% 38le 3Y'4) 39lg 3914) 2,300 Jewel Tea, Inc.........- 100| 25 Jan 4 394 Aug 9 1612 July| 26% Dee 
12312 12312 *124 12412 *124 124!2 12412 125 *124 128 (*124 128 | 300; Do pref........ .----100 115!2 Jan29) 125 Feb ¥v) 102!¢ Jan| 1151, Dee 
*12 1314; *12'g 127% *12 12% *12 12434 *12 12%, *12 12%) - Jones Bros Tea, Inc, stpd__100 10'eJune 30 191g Feb 5 11%4 Dec| 21% Feb 
#24 25 25 25 2414 24% 23% 24'5; 24 2414; 23% 24 3,700 Jordan Motor Car_....No par| 21 July19| 66 Feb19 35% Aug) 65 Nov 
*l, le *l4 lo *\4 le *l, lo "ly le *l4 —_ .| Kansas Gulf... .-. .10 lg Mar 4 % Jan 8 ly May 1's June 
end -\*110\¢ LIL *110%e 111 *110!e2 111 110!2 110!2 #110) =110!e 200 Kan City P&L Ist pf. We No par) 107% Mar29 112!eJune 12 99 Jan| 109% Sept 
38 38 *37\4 39 39 49 38le 39 $8 39 39 39 | 700 Kayser (J) Covte....No par) 33'sMay20! 47%; Jan14 18% Mar| 42's Dee 
*13 312) *13'g 138 13 13 13 13 12% 13 *12%, 13 | 800 | Keliy-Springfield Tire... ..25) 12!4May I 4 2lig Feb 6 1244 Mar; 2153 July 
*51 60 *51 60 *51 59le *5l 59le *51 59'e *5l ee RR.) eer, 100 51 Ma 74%, Feb 65) 41 Mar, 74 July 
*61 64 *61 64 *H1 65 *61 65 *61 64 *61 64 = | DO 6% Ol ..s<c- ---100} 62 Aug 6 73% Feb 5 43 Mar) 72 July 
10014 100'4, *96 101 7906 «101 *96 101 *06 101 *95 99 "100' Kels sey Wheel, Inc......._.100| 86 May12) 126 Feb 4 87 Aug! 124 Dee 
58's 58%, 98%, 5S8%_' 57%, 5853' 57'2 58%) 57 57'2 S6'4 57% 38,600 Kennecott Copper_....No par| 49%, Mar 30 5872 Feb 10 46'3 Mar| 594 Nov 
*lg oy lo ‘ *le My *lo oy *lo oy *lg 5g/ ......| Keystone Tire & Rubb_No par oMay 11 2'§ Jan 2 1% Sept! 3ig July 
9614 5734) 573, 57% 9le 59le *56!4 59 *56', 65 *56 59le 300 Kinney Co_._- ..-No par) 54 July 23) 82g Jan 7 75 Mar! 100 Oct 
53% 54 | 53 554, 2 53lo 52% 53'g 53 53!2 52% 53)4 9,100 Kresge (S 8) € o new ppeaund 10 42%, Mar 30 82 Jan 29 anaes Ghnel S80 base 
*110'4 114 [*1101¢ 114 |*110'4 114) *110%¢ 114 |*110'4 114) *110'4 114 ‘ esas -100; 113 Feb18 114% Feb 26)| 110% Mar) 116 Oct 
*22\2 23 23 24 23!2 2312 *23lg 24 | 23!2 23!2, 23 23 | 1,000 Kresge De pt Stores._..No par| 15's3Mar25| 33% Jan 14 28lg Dec| 45% Jan 
"78 «6984 | *78 82 760 «=—84 | #75 84 | °*79 84 | °79 84 | .. it PPE ccastavanaxen 100! 70% Mar26| 9314 Feb 1 88 Jan); 97% June 
*164 168 |*164 168 *164 168 ‘*164 168 ‘*164 168 | 161% 164 ' "500 Laclede Gas L (St Louls)_.100! 146 Mar29 175!2July 10'| 11044 Jan! 178 Mar 
2214 223,| 22 2214) 213, 221g' 215g 22 | 215, 21%g| 213 21%, 18,700 Lago Oll & Transport.No par; 19'sMay 14, 24!2June14/ .... ....| ~..- ---- 
56\4 56%, 5614 57's 55le 56 555, 56 55'4 554) 55 56 3,200 Lambert Co........./ No par | S0ieaMay 7| GO% July 16]| 2.4 cece] cece cose 
812 Siz) *Sle 9 *Slo Ol, Siz «Sle Sig «=8ilg) = *38 9 | 300 Lee Rubber & Tire_._-! No par| 8 July 27) 14 Jan 4 1l53 Feb) 19 Oct 
371g 37!2) 3712 37%! 37g 37% 3619 37 36 3714; 355g 3612! 4,700 lehn & Fink_._._._ ~~] No par| 304%;Mar30| 41g Jan 2 3714 Dec) 441g Oct 
#2143 2i1!e 21% 2ile 21 21'4 21 Zig, *21 22 *21 2112 1,000 Life Savers........../ No par 17\4May 4 oe. Sa eose bacd | | mae eae 
*85 85'4) 85's 85's 85 85 8514 8514 *84l2e S85l2 *84 86 800 Liggett & Myers Tob new..25| 72's Mar3!| 94% Jan25|| 57 Mar, 92 Dee 
®12212 123!2| 122 122 (*122l0 124 12219 122! *122!2 124 123% 123% , 200 Do pref. smeitheddedibine -100 119% Jan 18) 129%May 5 161g Jan| 124 Dec 
84/5 85%) *84!2 85 S35 847g 847g 85 *s4 85 | 84's 84's ,100 ae ree 25| 71 Mar24 @4 Feb 1 55\3 Mar! 80% Dee 
61 61 6l!2 61% Glle 62 61 6lie) Glig 62 61%, 63 2 ,600 Lima Loe Wks___...--/ No par| 53!2 Mar31| 69% Jan 4 60 June! 74% Jan 
42'g 4212) 41% 42% 41l2 4214) 41 4l7s\ 41 415s, 407%s 41!2 20,300 Loew's Incorporated_..No par| 3414Mar 2!) 43's July 29 22 Feb| 44% Nov 
*7\4 Tie 714 74 Tig 7% Tig 7% 7% 7% 7% =6©7% )=— 3,100 Loft Incorporated. _-__-. No par) 7 Jan28; lis Fep 10)! 6 Jani Gig Apr 
44 44 43 4314 *43 44 427, 43 | *427 44 | 43 43 1,200| Long Bell Lumber A_..No par) 42'2July 23) 5012 Feb 3 \4 Mar 43 Sept 
148 150%) 15114 155!2 + 146!2 166%, 153 160 151'4 156 | 146 150 11,500 Loose-Wiles Biscult.....-- 100; 88 Mar30| 165% Aug 10 77 Feb) 143% Dee 
*145 158 | 158 158 155 1165's 155 160'e *151 158 145 145 | 900 2d preferred........... 100} 120'4 Mar 30) 165'2 Aug 10)) 104 Feb| 148 Dec 
30% 30% 30% 31 31° «31% 3l5g 42l4 32'g 32!2) 32 33 J EO ara 25| 30'4 Aug 6) 42% Feb 3 3014 Jan) 39%, Sept 
“114 116 |*114 116 (*114 116 |*114!2 1162) 115 115 |*114 116 | an. ae Mics acucctulouns 100} 1ll's Apr 5, 117 Apr23)) 108!s Feb) 116 Aug 
1612 16!2| 1612 16% 16 l6's 16 16's; 16 16'4, 1553 16's, 4,900 Louisiana Olltempctfs.Nopar| 12 Mar 3) 19%sJune 21)| 1355 Oug| 23% Feb 
2412 2412) 24le 24l2 *24le 25 #243, 25 | 24!2 2434) 24!2 24%) 1,100)\LouisvilleG & ELA....Nopar| 22% Mar31| 26% Feb 10|| 23 Dec] 26% July 
38 3814; 36% 37'4, 35% 36!2 35 36 | 34 35 34 345g, 3,100) Ludium Steel__....... No par| 2044 Mar30| 584 Feb 4 31% Feb) 60 Dec 
1347, 135 13419 134!2 134% 13434 *134%, 136 |*134% 136 |*134% 136 700|Mackay Companies....-.- 100} 130 May 15) 138 Feb 9 | 114 Mar! 141 Sept 
*71 72 *71 72's *7134 72ig, *713g 72!g) *7134 72g) *71 72's i . ear 100| 68 Mari9| 73'8 Feb 9 66 Mar) 78% Feb 
1235g 1257) 125'4 129!2 12614 131 127'g 132!'g 127 129% 127 130% 383, 300 Mack Trucks, Ine....- No par| 103'2 Mar30| 159 Jan 4)) 117 Jan) 242 Nov 
*111 112 Lil'g Lillg *111 L12!9 *111 L12Zle' 112 112 ‘*111 112 ! Bees. BOD MRM cccdccscens 100| 109% Jan 4! 113 Junel0'! 104 Jan’ 113 Aug 
#10712 10912 *10712 10912 *10712g 10912 *10712 10912 *107!2g 10912 #10712 10912) _.___- :. 20 Bb wet. . .cacncden 100 104 Apri7| 107!2 Aug 6/|| 99 Jan) 1065 Aug 
105 106%g 107 112 110 Lilt 110!9 114 112'4 114 | Lll!g 114!2, 13,900|Macy (R H) & Co, Inc.No par| 86!2Mar29) 114'2 Aug 13 691g Jan; 112 Oct 
11712 ...-)*117!2 -... *117lg ....| 1178g 117% 11712 -.-.|*117lg -.-.-} . a, eee 100) 115!g Mar 1 118% Jan 14), 114% Jan} 118 Aug 
413g 417% 41!2 42's 41 4l%s 405g 407%; 407g 407s) 39!2 4014) 4,800| Magma Copper..-..-.-- No par| 34 April9 447%, Feb 10 34 Mar 46 Nov 
“17 «#18 1714 17% 17!g 171g! #17 17%) 16% 17 16 16!2 1,000 Mallinson (H R) & C9.No par| 15%May 19) 28's Jan 5 214g Dee| 371g Jan 
60 860 63 63 *60 70 *60 70 | *60 70 *60 70 | 200 Manati Sugar pref....... 100; 55 June 4 82 Feb 1|| 79 July| 821, June 
85 86 &6 87!s| 86 87% 81 8453) 81 83's) 81 837s 27,700 Manh Elec Supply....No par, 56 Jan 4 87%July 19)| 32 Mar, 659 Mar 
25% 2543) *25 2512) *241g 2512) *25 2512, 25 25!2| 25 25 | 400 Manhattan Shirt........-- 25| 22'gMay 24, 32% Jan 4) 20.4 Mar| 347% Nev 
35 35 | 35 35 35 8635 | 35 35 | *35 35!2| *33!g 3512) 1,400 Manila Electric Corp ..0 par| 27\:Mar20| 39\2May17|| 2813 Mar) 491g Apr 
92253 2312) 22!2 2212) 22l2 2219) 22 2212} 21% 22 | 22 22 4,600, Maracaibo Oll Expl...No par 20% Mar 3) 28 Feb 2 20% Sept; 3513 Jan 
5953 60's| 587%, 60's) 577% 59 | 5714 58% 57% 58 57 58%) 56,300|Marland Oll_.......-- No par| 49'4 Mar30; 63%June17)) 3253 Mar! 601g Dee 
291g 2912) 2912 2912 297% 297%) 29 2934; 291g 29), Slg 2912 900 Mariin-Rockwell_...-.- No par| 27 Mar29| 33 Mar 11/| 10% Mar'| 32% Oct 
*21lg 221g) 22%, 223%) *21 21!9| *22 2212; 22 22 Zisg 211g) 400 Martin-Parry Corp-.--.-! No par} 17 May20| 23 June25 19 Dec) 37g Jan 
*77 80 | 76% 80 | 75t2 79 | 77 77 «| *76 79 *76 77 4,500| Mathieson Alkali Wkstemctf{50| 62!2May 12, 1061's Jan 2}|) 51 Jan) 107% Deo 
125 125%! 125 125%) 12234 12319 124 124%) 12412 125!g) 124 125!2) 7,300|May Department Stores. . 50) 10673 May 17 1 ta Jan 2)| 101 Mar| 1391g Dee 
124 125 |*124 125 |*124 125 |*124 125 |*124 125 |*124 125 | ...... | Preferred..........0<.-- 100| 122% Feb 2, 125 June1l|) 11612 Mar| 124 June 
23% 237) 2333 23%) 2314 23%) 2314 23%) 23 23%4/ z22!g 2212) 2,300|Maytag Co._......--. No par| 19 Mar 3) 24'\sJuly 17) 21% Nov; 26% 
81 =8ll2} 80's 8ll2, 80 | $79, 81 | #79 80 | $79 80 |  700|/McCrory Stores Class B No par| 72, Mar30/ 121 Janil|| 79 Mar| 139% Oct 
+ 28 | *25'4 28 | *25'g 28 | *25% 2633 *26 2612) *26 Dal acsabe |MeIntyre Porcupine Mines..5| 2253 Jan 2) 30 Feb15!) 16 Jan| 22% Oct 
'. oa | 


24 23% 23%) 23lg 23iz *23\q 23% *23\4 24 | 23l2 23% 600| Metro-Goldwyn Pictures pf_27| 22% Jan 8) 24% Feb 9)! 

12 «12 11% 12's) 1153 11%) 10% 11 10'4 1014) 10% 10%)! 4,100 Mexican Seaboard Oil_.No par| 6 Feb25| 13% July 23) . Dec) 22!, Jan 
pp ios 15'2) 15\4 15%) 15's 15%! 14% 15%) 14% 15 | 14% 15 | 8,200 Miami Copper_.........-- 5} 11 Mar 3) 15% July 17) May| 24% Jan 
31% 32 31% 32% 31% 32% 31 32 30% 31'a 30 203% 83.500’ Mid-Continent Petro__No par' 27\eJuly22' 37 Jan 2'! 25% Aug! 38 Nov 


18 Jan) 241g Nov 











* Bid and asked prices; no saies on this day. 3 Ex-dividend. a Ex-rights. 
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For sales during the week of stocks usualiy inactive, see fifth page preceding. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Previous 
for NEW YORK STOCK Om basts of 100-share lots Year 1925. 
Saturday, .; Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Aug. 7. Aug. 9. Aug. 10. Aug. 11. Aug. 12. Aug. 13. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ ner share | $ ner share | $ per share | $ ner share | Week |Indus. & Miscell. (Con.) Par| § per share | $ per share ||$ per share|$ per sdere 
99 100 | *99 100 | *99 100 | 190 100 | 100!g 1001s) *9714 10012} 1,000 Mid-Cont. Petrol. Pref....100| 90 Mar 30] 1001s Aug12/| 8314 Apr] 94% Oct 
1% = 13g] *1lg 18g 1% 861g 1m lly ly 1% 114 114] 1,400|Middle States Oil Corp_...10 14 Jan 2 21g Jan 8 Ss Apr; 314 June 
78 78 #7 1 %8 7g *7, 1 %% 1 = 1,000 Certificates............-. 10 7g Jan 7 lig Jan 8 lig Feb lig Feb 
122 12253] 123! 125 125 125 |*122 124 122 122 120 121 1,000, Midland Steel Prod pref_..100| 107 Mar30| 13312 Feb 23 96 Jan| 147 Aug 
*3614 37 *36!2 37 *3612 37 *36!2 37 *3614 37 Ces. Bef eacaes |Miller Rubber ctfs....No par| 30 May17| 44% Feb25j} ..-.-...-| -.-- ---- 
*8llg S8ltze} S80l2 8114) 80!g 80%) 793g 7912) 793s 7973| 793, 7933) 1 ,200| Montana i =e 100] 693s Mar 26} 831g Jan 14 64 Apr) 994 Aug 
74 75 73\g 75 715g 7312} 7012 73'| 71's 72%| 701g 71%4| 73,900 |Montg Ward & Co Ilicorp..10} 56 Mayi9| 82 Jan 2/| 41 Mar) 84% Nov 
24 24's) 237 2414) 23% 237s) 235g 237g| 2334 23%) 23%, 24 3,300| Moon Motors_._..____- No par| 19!sMay 18| 37% Feb 10 22% Mar; 42 Deo 
6's 614 614 64 6's 614 6's 64) 6g 6! 6 6's} 3,700 Mother Lode Coalition. No par 514 July 12 71g Feb 8 6 May 91g Jan 
#1914 1912) *1914 192) 19%, 19%) 19 19 19 19 *18lg 1914 600) Motion Picture... .- No par| 19 Jan26) 23!eJune 3 1953 Dec] 201g Dee 
41% 4134) 42 42 415g 42 4114 4134) 41's 4114) 41 41 1 600] Motor Meter A.....-.- No par| 33%May19| 53% Feb 10 40 Novi 44% Qct 
24%3 2433) 24% 25 24 25 241g 2412) 237% 241s) 23!2 237%) 2, 800| Motor _. aes No par| 22 Mayi18| 33% Feb15 18 Apr; 35 June 
*11l%q 15t2) *1lllg 15'2) *11%q 152) *11% 15lg) *1lle 15 *1i%, 15%g] ...... Mullins Body Corp....No par| 11 July 7| 19% Feb 1 13 Aug] 211g Feb 
*3612 38!2] *3714 38le| *36l2 3812) *36l2 38!2) *36l2 3812) *36!2 38l2, _..--- Munsingwear Co..___- No par| 34% Apr 6| 38%July 6 301g Apr) 39 Dee 
7g «8% 83g 85g 8% «= 8g 87g ll!2| 10% 1114) 10% 11 | 25,600)/Murray Body_....__.. No par 3 May 8| 15% Feb20 544 Dec) 4213 Mar 
59 6012} 59 6012} 5814 595) 58 5878) 5734 5814) 57!g 58 | &: 000) Nash Motors Co__.._- No par| 52 Mar24| 66 Feb 23|| 193!g Jan) 488 Oct 
81g Bis 8's Big Sle 9 *8lo 9 *8l4 9 | *8lg 8%) 1,300'National Acme stamped_-_100 7igJuly 13) 12% Jan 9 444 Mar| 12% Der 
94%, 9433) 9312 9434) 9253 9453 9212 9434| 92%, 9314) 9314 9312) 10,000 National Biscuit.........- 25) 74 Jan 8| 98!2June25)| 65 Apr) 79 Dee 
#129 130 |*129 130!2! 130 130 '*129 130 130 130 ‘*129 131 SS 060 Cen 100} 126 Jan27! 13112 Apr 28!! 1231g Mar’ 12813 May 
42 4273) 4153 4212 4114 42 | 4 + 417s} 4112 4114! 4l'g 42 7,800] Nat Cash Register AwilNopar| 38 May22| 54 Jan 5j| -.....--| -.-. ---. 
241g 25 *2413 25 247g 247, 24 24 24 23's 24 1,000] National Cloak & Sult....100| 20!2sMay 21 567 Jan 2 491g Dec) 847% Oct 
®*73l2 75 | *73l2 75 74% 75 o74% 75 75 75 73!g 73l2g a i eee 1 72\2June 7| 921g Jan 8)! 87% Dec] 104 Jan 
6912 6912) 6912 7243 71lg 73 | 7114 72 70!2 71 69!2 73 | 12,400|Nat Dairy ProdtemctfsNo par} 53 Apri4| 80 Jan 2); 42 Jan| 81% Nov 
*257g 2le| 26 26\2 26 26 26 26 26 26 *253%, 26 1,200| Nat Department Stores No par| 25\4May 25) 42% Jam 7 381g Jan| 45 May 
*90 9012} 90!2 90l2 *90 92!2| *90 Olle} *90 9212' 90 90 200 ee ES Pn encsncese 00 90 Janil4 97 Janl19 96 Apr] 102 Jap 
22 221s) 22 22 | 21 2114) 21 22%; 22 2214) 2153 2:3 2,300) Nat Distill Prod ctfs...No par| 12!\2May 18} 34 Jan 4 2053 Dec] 431, Oct 
50 50l2| 4812 48lo| 44 44 | 47 4773| *47 47\e 7 48 1,300 Do pref temetf___.! Nopar| 37!2 Aug 2) 73lg Jan 4 521g Jan} 81 Oct 
*21!2 22 22 2212] 2:3 22's, 217% 217g) 2l'g Zilles) 2llg 2llg' 1,500|Nat Enam & Stamping...100| 21'sJuly 14) 40lg Jan 2 25 Apr) 415% Dec 
*75 80 *75 80 *75 80 | *75 80 *75 80 *75 Set aaatece _ eee 100' 76 July 13) 89% Jan 4 75 June; 89% Jap 
160 16144) 161le 16134! 1611l2 163 158 1651!2/*159 163 159 160 6,200| Nationa) Lead_........-- 100| 138 Apri5| 174% Jan 5)| 138l, Apr| 174% Nov 
116%, 11735)*116%4 117%, *116%% 11734 116% 11634) 1165, 11653) 11714 11714! 300 _ se 100! 116 Jan16| 120 May 20|| 1141, Sept) 119 Sept 
2214 2219} 2214 2210| 22 22%, 2ille 2214) Q2lle 217%) z215g 21%; 12,800)National Pr & Lt ctfs._.No par| 16% Mar 2} 38% Jan21|; -...-..-.-| ~.-- «.-. 
*6 $12 6412] *63lo 6412} 63l4 6414 63 631g} 623g 63 62's 6412) 2,900|)National Suppty.._.-- .50| 55l¢ Jan 4) 66 Aug 2 54%, Dec| 71 Jan 
*152 157 157 158 15612 160 *152 15710/*150 154!2 *145 152 | 900| National Tea Co___._- No par, 119 May15| 238 Jan 4/| 201 Dec! 250 Dee 
137g 1414) 1414 14%) 14 14% 14 1433} 14's 14!s| 14 14 | 7,400|Nevada Consol Copper 5| 115sJune 1} 143 July 14 11% Apr; 16% Jap 
43% 44 | 43\2 44), 42 4378 41%, 43 4i'2 42 41 42%,' 14,200|N Y Alr Brake... .-2 Jopar| 36\g Jan 2) 44% Marili Bille Oct) 561g Jan 
50 50'2} 4912 51's) 48'g 50!g 48'g 4912) 477%, 49 46 48%g, 24,000] N VY Canners temp ctfs_ No par| 32 April2| 84% Jan 29 31% Mar| &llg Dee 
*83 84 *83 84 | *83 S4 8&3 &4 *83 847, *83 85 | 200 =e No par FF  ) Be es ere 
*32 35 *32 33 32!2 33 32% 3473} 34%, 35l2' 34 34 | 1,700)New York Dock... _--. 100} 3212 Mar30| 457% Feb 5 18 Mar| 45% Nov 
*70 72 *70 72 | *70 72 71 7ils} 71 71 *70le 71's 400| Do pref___._ _- ....100| 69 Mayl13| 74 Feb 5 52's Jan| 76 Dee 
*28 281s] *28 28's} 28 28 28 28 28 sa% | *28 28's 760) Niagara Falls Power pf new.25| 2753 Mar 31| 285, Jan 22 27% Oct) 29 =Jan 
55% 557s' 55's 56 |' 54l4 55'2 53% 547%! 53% 5 53%4 544, 27,000!\North American Co_.....-. 10! 42 Mar30! 67 Jan 1¢ 4llg Jan! 75 Oct 
*50le 51 | *50le 5l *503, 515g *50le 5lie, *50% 51 | 50% 51 | 700 SD: I a aie _..50| 49 Jan 2! 5lieJune 23 46%, Jan) 60\lg Rept 
95'2 G5le Q5le 95 9510 Q5le *9514 9558) G5le G5le| B5le 95s 500 No Ainer Edison pref_.No par| 91's Mar31| 965sJune 29 94i3 Dec! 961g Deo 
s s *734 s 77 s 772 77% 77s 77% *7 8 700 Norwalk Tire & Rubber_.-..10) 7% July 6 a Jan 14! 121, Sept 184 Aug 
*15 15!2 l5!e 1l5le 15%, 15%, *15'!e 17 *15!o 17 *15 17 200 Nunnally Co (The) No par| 1333 Mar 1) 171g Jan q 8 Jan 181, Nov 
S34le 35 3454 35 B4!e 35 3434 35 *345, 34%) 345, 34%) 2,400 O11 Well Sunply- 25| 30 July 2| 3A Feb 5 | 83% Dee Nov 
1653 17 165, 17 153g 16le 15 16's if's 16's 15% 16's 5,200 Omnibus Corp....--- No par) 14's Mar 30) S44 Deen eaee Sens aaa “ented 
*40\, 40le 405g 41% *40lo 41% 40\0 40le 39% «30% *39 417% 600 Onyx Hoslery........-2 No par| 31% Feb 2) 45'eJune 2 185, Jan av Dec 
102's 102's 103 103's,*100'g 10212 *100'g 102!2 *100's 102'2 *100!2 103's 300, Preferred. .---100} 95 April7| 103's Aug 9 78% Mar| 97 WNov 
*56\4 5734 *56 5744 7 57 57 577g 895753 575s) 56%, 56% = Oppenheim ¢ Sollins & C oONo par) 47 Janl2) 60's Mar 11) 4l\g Sept} 53 Dec 
295, 2934 2953 30 295g 2934 2910 293%, 297% 29%! 295, 205s 1,800 Orpheum Circuit, Ine... - 2712 Mar 25) 31! June 29)! 253; Jan) 32% July 
103 103 *103 #107 |*104 #107 «#+*103 «#107 «©*103) «107 |*103) «107 | 100| Preferred.......-.-.---100| 101 Jan13) 105 Apr 21} 98 Jan| 107 Sept 
122%, 123%, 124 1243, 122 122 12112 1237, *122 123%' 121 122 1,800 Otis Elevator.............50) 106 May 20) 129% Feb 5)|| 8753 Feb| 14019 Aug 
#1082 11134 *10Sle 11154 *108l2 111%, *10S8!2 11154 *108!2 111% *108!2 111% ,.. . ae _.100|} 102% Jan13) 108!2June18}| 101 Feb; 112 July 
*9le 10 10 10!2 10 10 Gie Qle 934 944 934 9%; 4,500\Otie Steel........... No pai SieMay 10) 1412 Jan 19) 8 Mar, 15% Aug 
*95l2 99%, 99%, 100 100 100 993, 995, 100! 100!2 100% 100% 700 Do pref.... ..-100| 85 May 17| 107% Feb 17} 5014 Mar| O7!, Aug 
74 74 7314 73'4) 73 73's 72!2 73's T7l% 72'g *72 74 | 1,800 Owens Bottle... .- .25| 53% Mar29| 75%July 19|| 42% Mar| 69%, Nov 
*48 49 *46 49 *46 9 *46 49 *46 49 *46 49 | Outlet Co.....- _...No par| 44 Mayl19) 52 Apr 45\|| 49% Nov| 57 Nov 
*100 104 *100 104 *100% 104 102 102 \*101 103 *101 102 | 100, Preferred _-. ..---100| 9712 Apr 1} 102 Aug 11) 98 Nov; 100% Deo 
#12953 130'4 129 129'2 129 129 *129 130 129!2 129!2 *129 130 700 Pacific Gas & E lectric....100| 118 Mar31| 13214 Jan 20) 1021¢ Jan! 137'g Nov 
14 lle 13g lle * 14g lle 13g lle ] 4g 14g 1% I'2' 19,000 Pacifie Oll_._._- ..-No par| ml May 13) 83', Feb13 5153 Aug) 7k! Dee 
41%, 42 4214 43'4 43 43% 42!2 43 41% 42!2 234% 365, 39,300 Packard Motor Car_.......10| 31% Mar3l) 45'4 July 7 15 Jan| 481g Nov 
16!2 i6le 16 1634 16's 16% *i16', 16le 1614 16% 16%, 16% 5,200 Paige Det Motor Car_.No par| 13%May 14) 281g Jan 4); 17% May) 32 Oct 
*65 69 68!\4 68!\, 675, 67% 67 67'2 67 67 67 67 ae 200° Pan-Amer Petr & Trans_...50| 56!sMar31| 761g Jan 2!! 6912 Sept! 83% Mar 
! | 
68%, 69% 68's 6914 6753 68 67 67% 66% 67\4 662 67 31, 900) Do Ciass B. ...50| 567, Mar31 78% Jan 4 60', Aug 841, Ma! 
®38!g 3S%y 3BSly 385g 38 38 *37 38 *37lo 38 375, 38 | 1,800) Pan-Am West Petrol B_No par; 34 Mar 1 46 Jan 2 87% Oct) 49% Dee 
193, 20 201, 20%, 19! 204 19 1912) 19l4 19%2 18!lo 19 | 5,300 Panhandle Prod & Ref.No par 4'2 Jan21) 32 June17| 2 Ang fle Nee 
*S0 97 *s 1 97 #20) 97 SO Ss 78 81 *78 81 200 - 2 100; 51 Jan19) 99%June 16 37 Oct’ 60!2 Dee 
®211ig 22!0' 21 2! *21 22!'2 21 2212, *21 22's 21 21 | 600 Park & Tilford te mctfa.No par 10% Apr l3 28'e Jan 4) 25 Bept) S5'g Jar 
*63, 7 7 Zion «*63% «4673 *63, 7g! 634 67 63%, 6%) 3,400 Park Utah C M ake 1 574 May 14 4). Ye eae 
59 59%,' 58 5934 5644 5714 5hle 584, 57's 57's 56 56'!2 11,000 Pathe Exchange A.....No par| 45'xMuay 17 83 Jan 7) 70 Nov) 20% Oct 
*19 19% 19}9 Ole lig 19'g *19'g 20 20 20 20 2012 500 Penick & Ford_._..--. No par 167% pee 28] 23 June 16} 17 Dec| 28 Apr 
7's 7's Zig Tie 753 75 7% = 7% 8 8S | Sig 9 | 1,100 Penn Coal & Coke----.-..--50| ¢ Aug 6) 17 Feb 8) i| 12% Apr| 26% Jao 
lig lly I',4 ll, lig ty 14 13 lly 1% Ll, 114) 19,400 Penn-Seaboard St'l vte No par| 'y July 14 2% Jan 4) 1 Aug 3 JaD 
124 124 12414 12410 124 124 12334 123% 123 123'4) 122 122 | 1,200, People’s G L & C (Chie). ~100) 117 Jan 4) 130 Feb 11 | 112 Jan) 123 Oc, 
*72\2 74 *72\2 74 *72\0 74 72!2 7A4le *70 74 *70 74 | 600 Philadelphia Co (Pittsb)...50) 59's Mar 2 ae Apr 8} | 5l'g Mar) 67% Dee 
*50 0 50le *50))=— Ole *50 50% «=650'g =5Olg =*50 50\2, 50 50 300| 6% preferred._......- 50| 47% Jan 4 i July 7\ 451g Jan) 49 July 
#3814 40 | 3814 38 38 38Sl2 38% 39 *38le 39 3814 3914! 4,300 Phila & Read C & I_..No par| 36g Apr 14 tt Feb13\| 37% May) 62's Jap 
*37 41 *37 40 *17 40 *37 40 *37 40 374g 437% 100 Certificates of int...No par| 36%June14) 461g Jan 11 38 July) 50g Jan 
$48 52 *458 52 *48 52 *49 50 *49 52 *49 52 Phillips-Jones Corp....No par 50 Mar 30 55% Jan 29] 561 Novi lg Jan 
2i'g 2l's 22 22 2214 22%, 217% 22% *21% 22!e, *21%, 223% 1,200 Phillip Morris & Co., Ltd_..10| 16 Apr 3) 24%July 13]; 12% Mar) 2514 Sept 
4814 48i2 475 4853 47!2 48 47'4 47% 47'4 47% 47's 47% 29,700 Phillips Petroleum ----.- No par) 40 Mar30| 49!2June22|; 36% Mar| 471, June 
*40 42 *40\0 42 *40 42 40 40 *39 40 40) 40 200 Phoenix Hoslery....--.--- 31 Mar30| 44% Jan 9 18 Apr) 42% July 
*98 100 *98 100 *98 100 *95 100 *98 100 *98 100 i. ese i00| 94 Mar25| Q0lg Jan 21) 84 Apr) 98 Dee 
Bllg 32's! 3l'g 32% 29%, 31 295, 31% 29!g 3033 28% 30'4 47,300) Pierce-Arrow Mot Car No par) 19 May 15) 43g Jan 9)| 10% Mar) 47% Oct 
11812 119, 116 119 116 117% 117 117%, 114 116% 115 118 C208 WO Pl sstsnccsenctes 100| 76%2 Apr 15) 120 Aug 6|| 43 Mar) 100 Nov 
#5 a by a bg ong by 3% *5g 4% *og 34! 800 Plerce Oll Corporation... -..25! 5g July 21 1% Jan 30)! 14 Nov 31g Feb 
#1210 15 | *!2le 14 | *12l2 13 #1210 13 #1210 14 | *1212 14 sl TR DE co cnseiudiaian 100| 13'2July 24) 271g Jan30|| 20% Dec| 40 Feb 
Zig Ble 3 3 | 3 3's 3 3's 3 3's 3 3!5\ 7,100 Pierce Petrol’m tem ctfsNo par} 3 Aug 9 7 Jan 30 412 Dec 8% Feb 
#3219 331s) *32 33 *3llo 323, *3lle 32% *31le 324%) *31 32 ‘ Pittsburgh Coal of Pa .100) 29 June 9| 421g Jan 6 3744 May| 54%) Jap 
*73 76 «| *73 76 *723%, 73 *72%, 76 *723, 76 72% «72% 100 Ye eer 100} 70 June21| 86 Jan 6 80 May| 99 $=Jan 
*97 100 *97 100 *97 100 *97 100 *97 «100 *97 100 on Pittsburgh Steel pref... - 100| 94 Mar29| 98 Feb 1 04 Mar; 10219 Jan 
*40 43 *40\0 41 *41lo 417 *40 43 40 10 *38 40 | 100 Pitts Term Coal_......-- 100| 397%May20| 63% Jan 9 30 Apr) 6 Jap 
*52 KH *22 86 #52 56 *52 86 *S2 sé *80 B6le) _. a .-100| 83 Mar26|) 9214 Feb 5 79 July| 88% Mov 
10414 10514) 10312 10514) 102% 105!2 103 1075s 103 105%g) 10212 104%| 36,800 Post’'m Cer Co Inc new.No par 75l2 Mar 30) 124% Feb 3 64% Nov) 121 Deo 
37 37 36\4 364 *36 372 36 36 37 37 | 36)2 37 700| Pressed Steel Car new... .- 100| 34'sMay 19) Site REG TG wane eceel ene = e2n0 
*83 S4 *83 S4 *53 S4 83 83le 83 83 83 83 | ff 2 eee 100} 82 Mar 4) 956% Jan 7 761, July| 92ig Jan 
11! lits 117g 12 | *il'g Illile li'g Illig ll ill 11 ll | 1,200| Producers & ‘Refiners Corp.50 11 Mar 29! 1712 Jan 2 12tg Aug 3: Feb 
®3llg 3212) *3llg 32 *31l4 32 *3llg 32 *3ilg 32 | *31 32 | Preferred... -....--------50| 30%May 11) 3614May 27) 27 Sept) 47% Feb 
91%, 92 91 Q92io 89g 91%, 90 907% 89le G1 89le 90% 14, 800 PubServCorp of NJ newNo gan 72 Mar 2} 937% Aug 2) 62% Mar| 87% Aug 
#993, 100 #993, 100!g 799%, 100!g 100!g 100'g *99%, 1001, *99%, 10014 100 Do 6% ee 100 | Gite ARE Ti 3004 SORES eccne bess] Kh66 2500 
106 10814,%106 108 |*106!2 108 *106!2 10814 *106!2 108'4 107 «107 | OG, 6S. FE Gib scoccests 100} 103%, Jan 12) 109% July 9) 99 Jan) 106 Nov 
120 12112/*120 121!2 #120 121!2 120 121!2 *120 120!2 120 12112) -. Do 8% pref......... 100/ 115 Mar 2) 122 July 27|| 108% Apr) 119 Oct 
7102 103 “|*#10212 10% |*102!2 103 102'2 102'2 *102 103. *102 103 | “100 Pub Serv ‘Flee & Gas pfd.100) 97 Jan22) 104 July 22) 99 Jan| 106 Nov 
®]il!o 114!2/*112 11l4l2 *112 114'2 113 113 (#112 1142 *112 11255 100 Pub Service Elec Pr pref.100) 106 Jan 18} 114 Aug 5 921g May! 1001, Dee 
177'4 178!2| 17714 178'4 177 179'2 176!2 17814 176'2 179 176 178%) 11,400) Pullman Company ---.---- 100) 14414 Mar31| 182!,June22)| 129 Mar) 17312 Sept 
36's 36!2) 35% 36% 35l2 36 35!2 35'2 *34!2 35 34%, 436%) 2,900 Punta Alegre Sugar--.-.-.-.-.-- 50| 33 Apr 14) 47 Feb 4 33 July! 47% Jan 
275 27% 27'2 27% 26!2 27 26's 26's 26°52 26% 26'2 26% §8,800| Pure Oil (The)....-...-.---- 25 25% Apr 13) 31 ap : 25% Aug 33% Feb 
110 111 (*110 112 (|*110 112 lil 111 (#110 112 (*110 112 100 ae. Bie Sa ssccecs 100 106 Apr 14) 112%June 25 1021g Jan) 1081, Sept 
435s 44%) 43% 4453 43g 437 43! 43% 42% 44% 42% 44 | 19,600'Radio Corp of Amer...Nopar' 32 Mar 7 48%June = 39\4 Nov! 77% Jeg 
#47) S5g *47%3, 4855 9473, 485 48 48 | 48 48 | 48 45 ee ee. OR. co ancccesenges 5O| 44% Mar3l/ 48%July 14 45 Dec) 54 Fed 
onan 36 ; 34, 36 ; oe ng ni a *35 Dl wasn ae *35 36's ...|Rand Mines, Ltd......No par) 32% Apr: 30} 37\,July 1 33% Nov! 3019 Aug 
1473 15 15 1545 15 15 15 15's 15 15 | 14% 14% 17, 300 Ray Consolidated ‘Coppe r..10) 10'2 Mar 3 1543 Aug 9 11% Apr) 17% Feb 
46 47 46%, 47\2 46!2 46% 46!2 47 *4614 4612 46!2 46'!2| 2,000 Reid Ice Cream-.-.-..-.-- No par) ; 0 duy 9 66 Jan 43 Oct) 60% 
*Slo 9 *8io 9 | *8 9 Slo 10%) Q9le 10!2) *9 10 4,900 Reis (Robt) & Co......No par| eJuly 24) 18% Feb23)} 10 May, 28% July 
119 121 | 118%2 124 | 1185 123 | 11719 119% 114% 118%! 113 119 | 20,100, Remiueton Typewriter... ..100| 83ip Apr 20| 127 Feb 3|| 46% Jan) 117% Deo 
312 115 |*112 115 |*113 115 }9113 115 (#113 115 |*113 115 | -..... | Do 7% Ist pref....... -. 100) 106 Apr2l) 112 July 19 100 Jan} 1001, Oct 
#113 116 (|*113 116 |*113 116 (*113 116 |*113 116 |*113 116 | ....-. | Do 8% 2d pref.....-.100 105 Apr 1} 114%July 2|| 103 Sept! 113g Apr 
91n 9% 9% 9% 9% 9% 9% 8=697 97, 10 9%, 10%) 6,700 Replogie Steel... .-.---- No par 87s May 20 15% Jan 4 12% June} 23% Jap 
61%, 6314, 6214 63% 60 62 59% 6114) 59l2 6053! 591, 60's) 19,600 Repubiic Iron & Steel--.--- 100! 44 May 19) 63% Jan 7 2g Apr Jan 
*97 98 | *97l2 98 | *97 98 98 98 | 98 98 | 98 98 See. ee. Bi asccescnosnns 100| 9114 Mar 30 98 Aug 11 84i,July| 95 Jas 
614 614) *6l4 63s) Gig Gly) *614 6%! 6g 64) Ge Gls 600| Reynolds Spring - - -- - - No par| 5iz Feb24) 10% Jan 5)) 8 July; 18 Jan 
97 97ie\ 97 97!2 97 97\2 97 97 | 97 97% Q96l2 9714] 9,900 Reynolds (RJ) Tob Class B 25; 90 Mar 30 OS8lg Jan ; 5 72\% Mar; 95% Nov 
*85 89 | *88 89!2 *85 8S *85 884%, *85 858%, *85 .,. |Roasia Insurance Co_....-- 25| 86 Mar 2) 100 Jan 20 85 June) O71, Feb 
4912 4912) 4914 49% 49% 50% 50 50%) 50 50's) 50%, 50%) 4,900 Royal Dutch Co val ¥ shares).| 4914 Aug 9) 67% Jan 9|) 484 Mar) 657% Jan 
42's 434) 43 43% 431g 441g 4312 44%) 44 4412) 44 44%/| 13,500 St Joseph Lead....----.--- 10| 36%May 11) 48% Feb 10)) 35% July) 5213 May 
52 52 | 5i% 52 | *5O 51 51 ‘51 51 52 | S5Ol2 51 1,500| Safety Cable.......--- No par) 42'sMar3l| 54!,June22)| 48 Dec) 501g Dee 
*7912 80 | 79 79 78% 797% *78% 79 | *78!2 79!2| *77 79'2 400|Savage Arms Corporation.100) 73 Mar 31) 102!2 Feb 10|| 48'!2 July| 108%, Mar 
*614 612 *6'4 G62 6 6 | 5% = «6's 6 6 Sie Sle] 1,300\Seneca Copper-----.--- No par 4%June 2) 10% Jan ¢ @ Nov) 11 Nov 
682 70 68%, 697%| 67 69 67\2 A912) 68 68%) 67 68'2| 9,300\Shubert Theatre Corp.No par| 52 Mar 4) 70% July 28) 5llg Dec| 551g Deo 
481, 4914) 4812 491 48 51% 50 51 | 49 50!e 49 4914) 22,300|\Schulte Retall Stores...No par) 4212 Mar 30) 13812 Jan 23'| 101% Bept) 134% Deo 
117 q 11712 8117) «=117!2 8117 «117% *117 «1172 F117) =117'2 °Riy Eke UE etcens | 2 Mi co esesnosagpe 100 112% Jan 6/| 119 June 4)! 110 Jan| 118 Avwg 
©13% 137 135, 13% *13!2 13% 13t2 1312 135, 135, *%13!2 14 800 Seagrave Corp....-.-.-- No par' 12!2Mar 3! 14% Mar 12 13% Nov! 16% June 
* Bid and asked prices; no sales on this Gay. s Ex-dividend, «a Ex-rights. 
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For sales during the week of stocks usually inactive, see sixth page preceding. 








































l PER SHARE | PER SHARE 
HIGH AND LOW SALE PRICE PER SHARE. NOT PER CENT Sales | STOCKS | Ranze Since Jan 1 1926 Range for Prectoms 
ee - for NEW YORK STOCK On baste of 100 share lota Year 1925. 

Saturday, | Monday, Tuesday, | Wednesda Thu ty, | Friday; | the EXCHANGE iro —- - — = 

Aug. 7 Aug. 9 Aug. 10 fug. 11 4ug. 12. | Aug. 13 Week. | Lowest Highest Lowest Highest 
a | a | —_ 
$ per nan $ ver share | $ ver sht $ ner we | $% hare | & ner share | Shave \Indus. & Miscell. (Con.) Par) $ per share | $ per share |\|\$ per share|$ per share 
55, 574 57% 564 57% 84 57% 5%, 57\e 55% 56% 26,900 Sears, Roehbuck&Co new No par 44 4 Mar 2%) 57% Ome Ge «ass Gesell 46086 one o 
*62 64 2) 63)2 65%) *62 64'2 *62 65 *62 65 *62 65 1,900 Shattuck (F G)...---.- No par 47 Mars 693 Jan 4 40'\3 Mar 92 Aug 
*407, 42%) *4114 42%) *41% 42 41%, 41% *42 4212! *421g 422 500, 3hell Transport & Trading.£2|) 40'2July 2 45% Jan 4|| 39'2 Sep’) 49 Dee 
27%, 2843) 275 28 2714 28 27\2 28 27%, 283% 28's 28!2 64,000 Shell Unton Oll_.....--. No par| 24 Mar 2} 28’%sJuly 8 21% Aug 283': Des 
#10312 10612 *105 106!2 *105 106 105'4 105 105% 106 106 106 ee eee 10¢| 103 Mar 3] 114 July 2 99'2 Jan) 10414 Nov 
*17ie 18 17 177 17 17% 17 17'4 17'g 17's 17'g 172 4.500 Simms Petroleum........-. 10} +16'eJuly 21 235, Jao 2) 17%, Sept 26%, Jan 
34%, 34% 34 3433 33 44% 32!e 33!2 33 33% 33 33% 10,300\Simmona Co..........No par| 322Auz11| 54% Jan 4) 311g Mar| 54% Nov 
#10714 108 |*107!4 108 | *107!4 107% *107\4 107% *107'4 107% *107'4 107% _- Preferred . _ - -100| 10714 Jan 29} 109!2July 2|| 100g Jan} 1061s Dee 
21%, 22 Zl'!e 22 2Zi'g 21% 21 Z2i'g 21 21's 20 214’ 14, 200 Sinclair Cons ouc Jorp.No par 19% April3| 247%, Feb 23] 17 Jan| 24% Feb 
991, 994) G91, 9Ol4) *99 99% 99 99'4 99 99 99 C0 3.500) ER BIE onccudeccaccn 100] 90 Mar30| 99'sJune24|| 78% Jan) 94's Feb 
3419 35 34's 35 ; 34's, 33 33% 33's 33% 32% 33!2 18,900 Skelly Oll Co.._.-- ----25| 2653 Mar30) 37'sJune 28 21% Mar| 32! Nov 
*130 132% 13234 135%! 135'4 142!2 13912 142!2 138 139% 136!2 140!2 11,600 Sloas-Sheffield Steel & Iron 1001 103 April2} 142'2 Auz 10 8014 Mar| 1431, Dec 
115!2 117 115 117 112 «#115 112 114 110% lll's 109% 11 * 7,700| South Porto Rico Sugar -. 100} 92 April5| 14712 Feb 2] 62 Jan} 1091, Dec 
#108 1164 *108 11614 *108 116%, *108 1164 *108 116%, *108 116% Se... aye 109} 112 May 4] 117lg Feb &| 99% Jan| 113% Dee 
315g 315 3114 3ll2) 31 314% 31 3lie 31 31's 3 314g 7,600 Southern Calif E disor eS 30'sJune 14 Be GOP TR dace Séc0l scene eee 
52! 52 52 52 | Sl 52 52 5% 52%, 53's 52 53 4.600 Southern Dairies cl A.No par 45 MerStli SRS IT occa sete cane cote 
Bllo 31% 31 31%, 31 $2 3lig 32%! 3 31% 30% 31', 15,000 Oe Oe Bieccnes Vo par| 22 — 31) SE REOP RE scce cancel case See 
*11 15 *11 15 *11 l5'2 *1ilg 15'2' *1ll'2 15te *ll'leg 15'2 |Spear & Co_.-.-.-.---No par) 11 a e~ 17% Feb 19 13\g Dec| 24 May 
*72 75 | *72 75 *73 75 *73 75 1 75 75 *73 75 ee EO Bilconcoccacuse .100 72 Apr 261 821g Jan 13, 7814 Dec 92 May 
24 2412 24 24%,' 235g 241g! 23l2 237! 231g 2%5g! 227% 23!2' 6,100, Spicer Mfg Co..-..-..-.. No par| 18% Apr 19 31% Feb 5 151g Feb| 367 Sept 
*103 105 .*103 107 \*103 107 (*104 10712 *104 107 |*103 107 Se eae 100| 161 Jan12, 105 ow dh 92 Apr| 108 July 
557m «56's 55%, 56 55's 55% 55 55\2 54%, 55 | S4le 54%) 14,300 Standard Gas & El Cc S0_No par 51 Mar 2) 69 Feb 40\4 Jan 61 Oct 
57 57 *56% 57 57 57 56% 57 567% 5%) *56% 57 600 Preferred a nd 9 53%, Mar 30 57% Feb ? 501, Mar 561g Nov 
75\4 75% 74% 75 *74 76 74'g 74%! *72 75 *72\4 74 700 Standard Milling - is cad dm eee 100 6734May 19| 21g Feb 4 62 May s8 Dee 
*85 90 *s4 90 *85 90 *54 90 *54 90 | *84 90 Do pref 100, 80 Mar 2) 90 Feb 5 81 Jan} 86% Deo 
591o 59% 5Yle 60 5844 59le 59 59%; 59 59le 59', 60's 34,000 Stand: ard Ollot Cal ne Ww. No pt 525gsMay 14) 62%July 6]] -.-..--.. ence esee 
44'2 44% 43 44%4 42 43'4 42% 53g 42%, 4314 427, 4%’, 151,700 Standard Oll of New Jersey 25 40's Mar 3) 46% Jan 2 38% Mar 471, Feb 
116%, 116!2 116'4 116 11614 116%, 1164 116%) 116% 116%) 116% 116%, 10,700 Do pref non-voting_...100| 116 July 6) 119'sMay 18]} 116144 July} 119 Feb 
*hig 8614 "53, Gly * 54 6\4 6 64 *6 6l4 Ol, 6 600 Stand Plate Glass Cuo__No par 4%May 21 10% Feb 10 553 Aug 16 Jan 
861, S6l4) S6le 86 ali) S6', 857g 86l4) 84 B5%4' 834%, 84 2,300 Sterling Products _.No par; 75 Mar27| 99 July 10 62\4 Mar} 82 Dee 
73'3 73'4) 73% 77 74'4 764) 74\4 76% 75 76's! 74's 75'4 33,200\Stewart-Warn Sp Corp.No par| 68%May17| 92% Jan 2 55 Mar| 96': Dee 
67l2 6712) 68 68!\0 675, 68le 67 67 *66 67 *66 67 700 Stromberg Carburetor.No par) 597gMay19| 77% Jan 4 61 Mar! 8953 Oct 
56%, 5714] 56!2 575, 2537g 56’, 54l4 55% 5 54% 53le 54% 43,700) Studeb'rCorp(The) newNo par| 47 May 18) 61% Feb 23 4114 Jan| 68% Nov 
118 122% *118 I121's #118 1121's *118 120 ,*118 120 (*118 ae gt 7 eee: 100} 11412 Feb 23) 122'2June 23}]} 112 Mar) 125 Sept 
*134 17g) 144 1% 1% % 1% 1% 1% 134 13, 17 1,500 Submarine Boat..-..-.- No par} l'e July 27) 3%, Feb | 3 Oct 12 Mar 
31 31 327% 4327 *3lle 33 315, 315 Bll2 Sills *3l!e 32 | 400 Sun Oll i dee ce No par| 30\gMar30| 415, Jan 4 38!g Nov| 437, Mov 
*1% =Ile 14g Ss Ile lt, = 14% Illy Ile lt = 1% Ilo «=61%) §,600)Supertor Oil _.....-.-.- No par 1 July 29 444 Jan & 2 Dee 6\, Feb 
*26 27 *26 27 26 26 | *25 26 | *25 26 | 25 26 | 100| Superior Steel _.........--. 100| 19!¢ April2 27 Apra® 20 May 41% Jan 
#133, 1334) 13% 13%) 134 13'4) 13 13'g' 13'3 13's 13', 13's 600, Sweets Co of America_.... 59 853 Apr13) 14% July 20 5’ Mar| 15!2 Oct 
8 8%] *8lg Sle! Kl, Rig Big Bly Blg Bly Sl, S!4| 1,800 Symington temp ctfs_.No par) 7iaMay 14 14's Jan 4 101g Jan| 207%, Sept 
173, 17% | 17% 17%) 417 17 | 16!2 16% 167% 17 | *16's 17 | 1,000) Class A temp ctfa_...Nopar| 16 June28 207%, Feb 4 19% Dec| 246'g Sept 
*115g 12 *lllo 12 ' 12 12'4° *12 12!2 *12 12!2° *12 l2!s 200'\Telautograph Corp_...No par| 11 Apr 5! 14% Jan 19 ll Aug! 16% Nov 
12 12g! 12 12 2 12'y| 12 1214) 12 12 | 11% 12 | 3,100'Tenn Copp & C..-.---- No par| 10%Mar31| 16 Feb 5|| 753 Apr} 16 Dee 
533g 537% 523% 53% 525, 53%! 525% 53%! 53'g 53le| 52% 534! 23,100 Texas Company (The).... 25| 48 Mar30| 56 June 22 42% Jan| 55 Dee 
169!4 1697, 170%, 17l!2 167!2 170!2 163% 169 164!2 167!2 165 167%) 26,000 Texas Gulf Sulphur. ..---. 10, 1191g Jani2| 173 Aug 3 Q7\g Feb, 121% Dee 
14%, 15 | 14% 145 14%, 14% 144 1A4le 14% 145 14!o 14% 9,700 Texas Pacific Coal & Oil... 10 12's Mar 2 191g Jan 7 10% Aug 23% Feb 
*900 925 | 930 940 .*900 930 |*875 950 | 875 875 |*870 950 | 921\Texas Pacific Land Trust.100| 510 Marl9/1035 May 27|| 255 Apr| 657 Dee 
28 2814 281g 284 27% 29 | *27% 28 | *273, 28 *27% 28 | 500 The Fair... _..No par| 27'2Marsl| 34 Janil4)|) 32% Sept; 39% Oct 
"44 45\e 46 46) 46 46 | 47 47 | *46 47 46 47 1,600 Thompson (J R) Co.....--. 25 42'44May 7 SB Jame Gil cece socce ones eee 
*30l0 3lle 3 $1 31 31 | *30lg 3114) *30 31 | 30 30 $00 Tide Water Oil........-- 100; 30 Augl3 839% Jan 26 | 304 Sept) 36% Dee 
*91lg 93 | Dlle Dilg #918 92%4) G15g G15g, Gl, Yi%%) *90l2g 92 | 400| Preferred...........-. -100| 90 Mar3l| 103 Jan25| 99 Nov) 101 Ost 
605, 61 | 60%, 614% G60le 61! 60% 607% 60'4 607%! 60!, 61 | 16,100 Timken Roller oes - No par, 44% Mar 3) 62'4July 30) | 37% Mar) 50% Oct 
106!, 107% 1073, 108% 106!4 1085, 105%, 107 | 106 1065! 104 105%%| 36,600| Tobacco Producta Corp...100| 954 Aprl2|) 110% Feb 23|| 70 Jan} 101% Nov 
112% 112% 112% 113 | 112!2 112!2 *111 : 4% lll% 1.300 Do Class A__....---.100| 103 Mar 3) 113!2July 2|| 93% Jan) 110% Nov 
4%, 47% 444 17% 4'0 4% 4% 5 33,300 Transe’t'lOlltemctfnew No par 3 Mar 4) 5ieJuly 9 312 Sept 57 May 
*165% %17!2 *16% 17!9 *16% %17!2 *16% 17!2 Transue & Williams St'l No par| lsieJuly 30) 27 Jan 28 2412 Sept; 35 Jan 
*55 57 | 57 57\4 54 54 | *545 5Ale 400 Underwood Typewriter... 25) 51's Mar30| 63% Jan 7|| 381g Mar| 6514 Nov 

5512 56le, 58 6014 58 61%! 58 65 | a1’ 600 Union Bag & Paper Corn .100| 36 May21) 71% Jan 6|| 36 £Apr| 86 
R9leo 90% Dle Yl4, 8S 90%8 SHSl4 SY 32,600 Union Carbide & Carb No par| 77\!2Mar29 DiS: AUS Vil coco cecal ose ones 
5414 544) 53 54 52% 534 52\e 52!2 14,300 Union Ol, Callfornia..-.-.. 25| 37% Jan20) 58 July 13|| 33 Oct 43% Feb 
*93le 94 | *93!l2 94 | *92l4 94 | *9214 o4 .|Union Tank Car......... 100, 8414Mar31, 94%June17)| 94 Dec] 134 June 
*116l2 118'4 *116!e LIS', *116l2 LIS'4 #115 118 Do SSP ae -100} 11314May 22) 118 July 12)) 11314 June| 1171s May 
33 33 | 32le 33 | 33 33 | *33 33!2 1,200, United Alloy Steel..... No par| 251g Jan21| 35%July 15|| 24 May| 367% Mar 
994%, 1015, 101 104 102'g 104%) = 997% 105% 71,900 United Cigar Stores_._--- 25| 83's Feb 4) 105%; Aug 13 60% Jan! 115!2 Nov 
121 129 *121 129 #+*121 #4129 #%*121 4129 ‘*121 +4129 *121 29 ' aut PRE contessviwied 100! 11473 Mar 4 125 June 30'' 115 Dee! 133% Dee 
158% 161 161 162 158!2 160 159%, 161 | 160 160 15714 159 | 7,200|/ United Drug_.....-..---- 100! 134 Mar 30! 167 Feb 4 | 110% Feb| 16212 Oct 
577g 57% «8605S 58 | *57!g 58 *57', 58 | *57!g 58S | S7le S7le 300| Do Ist pref....--. . 50) 5512Mar 5) 59 July 8)| 52 Jan| 58\g Nov 
115 115 115'4 116'4) 115 115 115'2 116 (*115 116%2g) 114%, 115 | 1,800) United Fruit new. -.... No par| 98 Apri15| 116!2July 8)| ---- ---- cece eece 
*221\2 23 ° 22%s 23 | *22% 23 *22!9 23 | *22!¢ 23 | *22!2 23 | |U nited Paperboard - -----. 100! 22 May 4 381g Mar 2 1814 Apr 331g Deo 
*951o 97 *95le 97 | *U5lo 97 *95lo 97 *95le 97 | #95 2 97 | 'Universal Pictures let pfd_100| 90 Mar 8 9%7'sJuly 8 047%, Dec; 1031, Ot 
24 25 247% 25%) 23 25%,' 23 25%, «=23le 247%| 23 24!2 71,000 Universal Pipe & Rad..Nopar| 135,Mar31| 28% Jan 5 26 Dec) 50% Feb 
7: 75 75 77 76 77% «75 77\2 *74 75 | 72 75 <..UOUoS 3 US 100| 52 Mar36) 78!9 Jan 45 65 July) 94 Feb 
241 245 | 243 248 | 234 241 | 234!9 240 | 232!2 23914! 228 23614 31,000,0 8S Cast Iron Pipe & Fdy.100| 150 May 19) 248'2 Aue 3! 131% Apr) 250 Feb 
*105 107 |*104 107 | 107) 107 .*105) 109%, #106 108 (*105 107 500! Do pref_- _....100] 100g Mar 8} 109 July 9 | 91 July) 113 Aug 
55 56 55 55% 554 Sil, 5444 557, 545, 55 | 54 55 10,100)/0 8 DistribC orp tem cif No par 39 Mar 30 fillg Feb 13 301g Feb 6314 Dee 
487% 504) 497%, 507%) *49 50 *49!5 50 4919 49!) *49 50 2,300|U 8 HoffMachCorpvteNopar| 45% Jan 2) 59% Feb 4 23 Jan) 49%, Oet 
6212 63%) 61%, 627% 60 625, 6lle 67 66 69%%' 67!2 70 52,800/U S Industrial Alcohol_...100| 45%, Mar30) 751g Jan13!| 70% Dec| 98 Oct 
*104 110 |*104 10714 *104 110 *105 106% *105 106% *105 106% ee 2: eer ...100) 99'4 Apr22| 105 Aug 5)| 102 Dee} 115 June 
615, 617 s) 617% Gi7%m) Gilg G1% 61 615 60%, 61 | 60 61 7,500, 0 SRealty air n prov 't newne par) 48's Mar 20 71% Jan 4 enee vabe sane anne 
5912 6034] 58l_g GOlo) 573, 58% 5712 59 567% 585s! 565 59% 27,300) United States Rubber__...100| 50\4May 19) 884 Jan 23 3314 Mar| @7!2 Nov 
106%, 106%) 107 107 106%, 106%, *106 107 (*106 107 107 107 600; Do Ist pref 7 ~ 100} 10ile Mar 30) 109 Janlg 92% Mar! 198% Nev 
3814 4012) 3714 3S%q #48 39 383, 30 38 3834' 38 354 4,400'0 8 Smelting, Ref & Min. 50| 3653 Apr21| 497% Jan 2|| 30 Feb] 51 Dee 
49 49 4 ab *48 ilo Slo 48 *46 49in *46 4s | 410' Do pref.. . 50 47% Apr 9 50 Jan 4|| 44 Apr] 49% Dee 
15053 152 15134 155'4' 149% 153% 14734 151% 147!2 151 148 153 751,700\ United States Steel Corp..100) 117 Apr 15) 155'4 Auz 9|| 112% Mar| 13914 Nov 
*128 12810] 12S!e 1287 128le 12844 128!g 128l4 128% 128% 1284 12848 1.500; Do pref......<«- .----100) 12412Mar 3) 130'sJunell)| 12213 May 1265, Jan 
*63!o 64 | *63l2 64 *H3lo 64 *63le 64 "630 64 *“63'2 64 | i Pee canensuaed No par| 5619 Jan 4) #64 July13)| 611g Mar| 5914 Nov 
*112 *112 *112 113 *113 115 (*112 113 112, 112 =| 100, Preferred pbeue -100} 112 Mari19| 114s Fen2 10553 Apr) 114 Sept 
*97 110 /*104!2 110 *104!0 110 *104!2 106 #10412 105 104!2 106 |\Utah Copper... ..-.--- 10! 93 Apr 1! 105 Febil'!i 82 Mar! lll Nov 
30le 305,| 29%, 30 #2034 30 30 30 293, 29 3| 291g 29 4 1,800 Ucilities Pow & Lt A_..No par) 28% Mar 31| 37 Febl5 30 Aug | 28 6Aug 
36 3614] 363g 373. 3g 373g 36 B7!e «3614 37'4) 37le 38%) «67,600 Vanadium Coro No par, 29 Mar 3| 38% Aug 13 25% May!) 34% July 
507g 507s) *50 51 | 50 lo 407% 407%, *49 497g) 48l2 49 1,800 Vick Chemical.....-.-! No par| 43'%4July 21 G3 Aus Gil sace stan acde eane 
°- Virginia-Caru Chem ..No par ™ Feb 2 % Jao ls Ig Sept 8% July 
137 14 13%, 14 | 13!g 1353) 13 13'4 «13 137g} *13!2 14 4.200, New sas No par| 12%July 1; 25's Feb 4 17% Dec; 21% Dee 
ne | - fo ~~ ae ..No par % July 2 15, Jan 8 7, Aug 4%, July 
*45 45\0| 45'4 45% 44% 45 44 45\4 15'e 46! 4410 45le 4.600 > Ber Wl U.néeconessawn 100} 43'eJuly 6 69 Jan 4 561, Nov, 637%, Dee 
9014 904! 9OIg 90 90% GOle *90% 91 | 90% 90 903, 90%) 1,100 2% > prefwi oper -100) S35isJuly 8) 98!g Jan 6 9244 Nov) 95!g Deo 
*43 46 + = 1 46 "43 1 | jlo 4310 *43 46 | *43 46 | 100 Virginia tron Coal & C ‘oke- 100} 40 Mayl5) 50 Junelo 30 June) 44 Dee 
B2le 325, 32 $ilg 31%! Bite 3134! Silg Silo} 31 3134) 8600 | Vivaudou :V) new- No var) 26 Mar30,) 32% Aud 3 714 Jan) 28% Deo 
*100 104 |*100 10% “OS 102 *97 102 *98 102 | *98 102 | Se eres 100, 94% Jan29 103'4 Feb 10 ee Beer 
21 21's} 21 2i', 1034 Zils) 205g 21 203%, 20%) 20 20! 3,100 Waldorf Syeterm ..No par i7 Japi2z); 21%sJuly 28 i4\9 Aug| i9% Jap 
*1614 16!2) 16!5 16) l6le IGle l6!le I6le l6le I16le 16% 16% 900 Walworth Co ctfs....-/ No par 12'\4June 2 23% Jan 27 2i'4 Dec 24, Deo 
* 106 \* 1051 * 106 |* 106 106 «106 *90 115 | 100 Ward Baking Class A_._No par| 99 June30| 195 Jan 2); 116 Apr 198 Dee 
327% 4327) 325% 33le 33'4 34 | 33!2 36l2 35 $634] 3455 36!2' 98,200) Class B_...........] No par| 24\4May 18) 85% Feb 1 374 Mar, @5lg Oct 
*90ig 91 | *90!g 90l2) 9Olg GOlg' OL Gi | G1", DIle} Gilg O1le 600 Preferred (100) _.Nopar| “0 Apr15| 11012 Jan15|| 9412 Feb) 112 Dee 
23!4 28!2) 20%, 32 2514 29%! 265g 277g) 255% 27!2| 26!, 2753, 74,600 Warner Bros Pictures A 19 12 June ll 32 Aug 9 1714 Dee 2% Oct 
48\g 49 | 40l2 5l 49 49 49 50 | 49% 50%, $94, 50% 2,800) Warren Bros_._. ...Nopar, 43%§ Aprl5| 51 Aug 9 43 June! Olg July 
*58lo 5934' *59le 503%, 59le 59% 59 59 | 57 58!g| *57 57 600 Weber & Helilbr, new.c No par 53 Apr20| 85leg Jan 13 51 Apr! 1001¢ Dees 
< 145 144 144 144%, 144% 144), 1444 144 144 144 144), 500 Western Union Telegraph.100| 13412 Mar39) 147% July 7 11614 Jan) 144% Sept 
137!2 136 137!2 132% 136% 130% 134 130% 132 128! 132 24,000 Westinghouse Air Brake... 50) 105% Mar 31 i7'2 Aug 7 97 Apr 144 Aug 
70% 70% 71 69!5 70le 687, 6954) 69's G69le) 685s 70 10,700 Westinghouse Elec & Mfg. 50) 65 May 19, 741g Febin 66'4 Mar, 84 Jan 
18% IS!e 18% 184 18!e 17 18's 17% 18's 17'2 18's’ 6,000 Weston Elec Instrument ..... i 13%May 19 19's July 28 014 Apr 20's Aug 
32 *3ll, 31 31 3114 3llg 311 31 31 *31 3lile 400 Class A. 274 Jan 4) 32%July 7 1053 Mar! 28% Deo 
96 *95 96 *95 96 | *95 96 | 96 96 *95 9619 100 West Penn Elec ofA vtf{ No par| 8812 Jan 6) 97 Fepll snét Sbbal ebse Oues 
102 “99 102 *997, 102 | *99 102 |} *997g 102 (*100 102 P Preferred. . SS 95'oMay 17) 1060's July 15 ahi ite _ anee 
..-}*110 *111 ; *111 -|*111 *111 _\West Penn Power pref. .100} 108 Mar25\ 112 Jan16)) 104 Jan) 111 July 
2633) 2615, 2614 26 26 26'g 26ls aa} 26 26 26 1,500, White Eagle Oll_.....- No par\| 25's Apr20| 29% Feb 10 25'g Aug) 31% Feb 
6334, 6214 64!e G6l7%— G4ly) 61 63 60 6154) 60's 61 42,000 White Motor . & 5ilg Apr 15 vO «=Febill| 57 Mar) 104!, Aug 
28 28%, 284, *27 28 *27 28 | *27% 28 | *27% 28 100 White Rock Min Sp ctf. No par| 26 Mar27 13% Feb 3 341g Dec) 4943 Aug 
l 1 7g 78 *34 l *7, l *74 . 1 1 | 300 Wickwire Spencer steel ctf. . 3, July 22 3% Jan 6 2 Dec 533 May 
284%, 2914 2853 29 28 29'!g| 27 255g 27's 28% 27'4 28'!2 141,000 Willys-Overland (The).... 4 18 May 17 34 Jan 4 Gig Jan 34% Nov 
"95% 96 95%, 95%, 0534 O5% 95) G5le 95 O5'4 945 Y4%s S00 OD PEE 1) ) tg Jan 19 ay Feb 4) 72% Jan 22%5 Dee 
0% 11 *11 11 ll 11 | 10 10le *10 1014 10 10 2,950) Wilson & Co, Inc. new. No pa 6 May 20 12'; July 16 abit thhe S0he aows 
19%, 207%} 21 22 19 217% 19 192 19!e 19 *19 22 5,100 Do Class A......-NO D 14 May2i; 22 Aug 9% 266 GhGGl S608 0646 
55 55 56le 58 58 5S%4 56 57 | 55 55 *55 58 3,100) Do pref Sw ee 100 42 May 19 6144 JI ily 17 | eee secel seee o6ee 
16914 16914) 169 170 (7165%3 169 164 167'4 16414 167 1644, 168 25,100) Woolworth Co (F W)...-- 25) 155'4May 1% 22 Jan 4!) Liz Jan) 22 Oct 
28%, 28%| 28% 28%! 27% 28 | 28 28 } 2812 2812) #25 = 28!2 700} Worthington P 4 BM scons 109) 201g Me ar 30| 44% Jan 6) 35% Aug) 79% Jan 
*66 70 | *66 70 | *66 67 66 66 | *66 67 | 766 67 | 1G, DO SP Aucccccccssecs 100} 66 Aurill| 80 Feb 2|| 76 Nov; 88 Jah 
*490— (59 | *490 i599 | *49)0— ss SD i*.... = «59 | *45 59 | *45 59 | -- | Oe QAR. .cacucoss .100| 53 Mar29' 65 Feb24| 58 Aug) 76% Feb 
37 371 3612 3733° 3612 37 | 36!g 36%4! 35!g 36's! 35 35'2 5, 900| Wright Aeronautical. -_No par) 24\2Mar30; 39 4July16| 16 Mar 32% July 
*53 8963! 530 553 || «C533, «053%! 4533, 53% 53 53 |*52% 532 400| Wrigley (Wm Jr)_--.-.-- No par) 47 Apr 3) 59% Febll|| 45!2 Mar 7% Oct 
6873 687% 68% 684g 685g 685s! 6Sle 685s! *68 69 68 69. | 700| Yale & Towne......--.--- 25, 60leMar 4) 69 June 8|| 62 Sept) 704 July 
325g 3314] 3312 3514) B32lg 343g 311g 33%! 301g 3144) 2973 313, 198,400) Yellow Truck & Coach....100) 20 May24) 3614 Aug 3 227 Oct, 40% Oct 
7103 «105 |*103% 105 | 10312 103!2 103% 103% 104 104 | 104% 105 | [2 See eee 100; 92 Apr 3) 105 Auzl3 9 Oct 190) Oe 
93 94!le! O44 9514 Dile 95 90'e 9314 9012 9173 90 92 | 50,200|\ Youngstown Sheet & T No par|' 69 Mauayl4' 95'; Aug 9! 63 Mar! 2's Nov 
* Bid and asked prices; no sales on thisiay. s Ex-dividend 
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Jan. 1 1909 the Exch me 
‘ 909 & hange method of wuotin 
. asia sd bonds oe changed and prices are now “and interest’’"—ezcept for income 
_ aie i rT inc and defaulied bond 
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BONDS Ry 
N.Y STOCK EXCHANGE eS) ise are —_ : Pric 
Veek Ended Aug. 13 Es 4 riday. Range or 3 Since Ox Ee : 
—— | Aug. 13. Last Sale 3 poms N. te EXCHANGE s Frtaay |. same ? ‘jaa 
. . v } = eek Ende o 7 age 3 
First Liberty — | Rta AskiLow High No || mates Aug. 12 Sa! Aug 13. | fast ao 53 ag 
Bs erty Loan |, = | oh no | Low High wen . Sale an Jan, 1 
4% of 1982-1087... 2 Diz01e sate 101 <1 ae Mexico (U 8) ex: = a No. 
Conv 4% of 11 52-47 rpmkae teh 4 D) 100 or = * + i Osten Assentine —_ a ‘ 45Q J; 50 70 50. Pe wG. Low Htgu 
Berend Li 4%% of 1932-47... 2_/ D 101 2 Sale 101 1024 39 101!" 029° Assenting 58 large......- ste see 43 4312 43 44s “39 Ht Sot 
sof 1927-1942 102 432 July’26 1014s 0212s Goid deb 4s. me ceementowney s=>s tose] Sh. REE s=e | 38 48% 
a vast : , 1d deb 43 of 1904-..... 1954.3 D di, 261g Rape 
noone 4% sof 1927-1043 “tee ole 10**22} 10 109 | 1]} 999053 002725 —— 4s of 1904____. 54)J d| 2514 2614 -__ | 27 34— 
4K% oF eae. 4&l--- . LU 100 996!) 100 ‘3 161 pp ‘e or i0it email --| | . oo re she 
Loan ssenting 4s of 1{ a are 
Fourth tb. eee IM $101 Sale 110 101 | a ED Assenting 4s pr aie tana o _ 261, 2634 “et eons ove 
“4 of 1933-1938 , i} Aasenting 4s of If ----|----) 2614 Sale | ; 113 | 3% 4 
Treasury a. ! 4 1Oeti a 4 if 2 S 02 192 i nit 10.12%» 03% | — 6a of 31 ‘ rt pee ar -5| 23%, Sale — fe sie 
easury 4s i G44 4 j “9 - 07 y 3 ; wh we - | ) 
Treasury 49_—272222- 1944-1084|3 © 10 2 7 1106%: OR%%s9 | Monts ~--- ie : 5 | 391e 52) 
Treasury 3%a WEBER 1946-1956 M 310 . [101 ) | L022" 33 (142055 Mont vido 78. -* — -1952 J a Olt, Sal 34 3719 sate 
rina | 10 232 \1001249 O23 a3 ge mee fl it prices) 972M 8! 1083 oof . . 18 06 1002's 
N Y City—4\% ty Securities. Norway F external Os (/tat) “195 4A O} 1041, Bale’ 105% 30800 43 | 10 ieee 
Pie 48 Corp stock.1960 M 8 | } } ay 20-year ext! 49 1943 F i g Sale 1037s 1041 FS pm 
a5" mec hon h ‘ 1900 m ‘ 1 ( 110012 June’26! 100 (101 20-year externa! fa m3 ea 4 A' 101 Sale 1011le 1021¢ 10 108% = 
\%s Corporate stock. __- 108 S, 10112 102 |1015g Jul oa 0 30-year external 6 5 Si inits eke a1 | 77 0 * 102% 
ones orporate — ed ae a 0 10112 102 | 102% July os | ‘aoe + +, 40-year sf Sie om ) cone ; 0; 101s Sale 100 : i011 19 oo aoe 
6s Corporate stock - "1974 10158 10216'1013s J ine ay, if 2 "8 | Oslo (City) 30-vezs s +, vo dD 975, Sale 0734 ; = ose 
i ; June’26|____|| 100% 1014 year a 16 55 MN Oot. 
4% Corporate stock July ! 1967 ; : 106%% 1063, 1055, Apr'26! 1051. +4 %s > . s 1955 MN) 10012 Sale 10014 1008 > a + oer 
7 5 bbe orporate stock - 1965 3 D + s 10653 1061, June 26| | 10478 10636 — (Rep) extl 5\48 1953 J D a5 (Prim 
4g 5 061g 106 6 iene 2 oo *s | Per ep 0 t aac? 212 10: ’ | 
4% Ain aecmeg non tg oes 1963 M S 106 oot + 4 — 26) |] 1045, 10034 Se Be renee 8s. 1944 A O 103 r coats a ' S| ree 
@ Corporate stock. .-_.-1 050 MN i 10612 0610. 3 | 10419 10F vm d 748 tem ‘ ie 99, «| 98h OF ie 18 
4% Corporate om 50M QO a0 *2] } 410 10653 | Poland ( A p...1940 MN : p 10) 10M oo 
0 *-OF} ck. 1958 M 99 July’26| | O73 9 “ Rep of) gold 68 { p+ oe 4 o7 
4a Cosnanane a -195 IN 98 OR1 7 Se] ~ oes 07%, 89 Ext! st 189... 1940 A O bath V8 9 97 100 
2 atock._. 1957 7; @ags 2 Aug’26] | 7sq Gly hor Sak 06 6 Be $6 e7is 23: | 
4% Corporate stock _._- "1986 4} N 98 99° July’26]__- on oD Porto Alegre (City of) 83__ “Hoe 3 ; so Si 225 = v1 
re par meee ek... .1955 MN 9754 -| 97! Mar’26|....)| 97% 97% al ye State) ext sf 73.1941 A ° ae 103 | 96) 989 103% 
¢ corporate stoc k...._.1938'M N ae os 971, Apr’26]__- | O74 97 <o-year external 6s ( 3: 11544 1141, 66 1 4! 
4% 4% Corporate stock _ 1957 MW 98 j | 99 Mar'26]_. O8 4 og 4] Rito Grande do Sul extls f 8s caea FA oo 105 10512 9 \04's 108 : 
5% 7 cabames ek a n 5 . 105t> July’26 10419 106 ~, de Janeiro 25-yr af Rs 1948 ° 4 +o. Sale 103%4 104 | 15 98% 104 
Cort ate B10 i's 57 : nea << aa y 20) ---- t LOG S Q: / 03 Sale > 4 ‘ SR 
340 : Corvorate stk. May 1054) = 508 10 m 105 June’26 10414 "(55x 9. hema ¥ : ; 1947 A O +4 , a ont 10314 32 074 104 
334 % Corporate god 1954 a) cet aoe aoe 891 1\| 87% 89 y) ext! 68. _.1964 MN. 105! Sal Ig 10213 18) 97 102% 
* = 955\M N ‘ , 895 July’26 | §81, 89 — { 2 Sale 10512 105! 03 
= York State Canal Im.481961|3 J 891, .... 89 Apr'26|__--|| 88% 59 i Soon (City) 6 f 8s -1952 MN} 104! , i 
tie State Canal Im_4e 1961 PB 4 1015 Jon'26|._ || 1018 10183] er extsf 88.1936 3 J ast Sea 104% = 1051s _6|' 10Uis Inks 
a . aw’ i oxterm: 3 a tr . ao v's ¥ 5 5 ‘ 
tatintT, 1942\3 J ite Maras | 101% 102 Grserent eau ean ten tee oe Sale |103% 105%" 14 i019 108” 
o ae Veeac 1654 5 $ od - 5 ar’25 } - we a : *r town 8...1056 ( ale @ : aan 057 : 
de ghway impt reg ister dig5s J, ---- ----]102 Apr'26 i} 102 110! wer France) extl 78 , 19043 . . 9619 Sale | 9612 9675 bal rtp ‘O71 
Vir ant wey, Improv't 43 A 19A21M S -- «---|101% Mar’26 101% 101% 8 f a, Croats & Slovenes 8s 1962 M . este oes Se =. 92} 4 Wie 
Highway Improv't 438 vong|id $ 2== 22-| 140% May"20)-- | rie soars | Sotmnons (Clty) exit C0... "1936 MN] 8318 Sale | Ba 02, 64 87la 4 
. 44% ...-| (042 eb’25 t & “den 20-year 68__ Al ag danke 83 84 ‘ c 
Foreign Govt. & ° i uh deea * Extern: 68....-..--1939 J Dj 10412 8: ; SF . «. 
. ; . & Municipal external loan 5\48 5 | oe eee = 7 ‘ 
ae e (Nat Govt of) a It 997 |. A 106 : i} Bwiss Confed'n 20 vr ef a" i040 - r 103 1 Sale 10353 104” 3 +f tH 
Eb Feta 1925...-...1959|2 D! 99 Sale 1003; 1007] 38)] 1001z 102's od Sa Govt ext 5148._1916 A O 1038 102% '103 113% 16)" 113 “Mang 
Bink rhe yet 192 1959/4 Oo 9499 Sake 19 993 75) 96 Ot 7g Tr yo City 53 loan of 1912_..1952 M $ ~ neg 103% 10378 15), 102% 106 
Ext. ~ .- fun 6 a Ser a IOS7iIM § 99 ant 98 8 994) 140) 957e 100 — (City) extl 6448 1944 J ® | 1 ) =m i 74%e = pH 7“ 
pxterni! va serice .---1057/M § ) Sale | 99 99% 451| 96% 100% Upper Austria (Prov) 79...1945 3 DI O1 Sale (101 10114, 5] O9%q LOL12 
Argenti eT Pre mat i. r le BEN 99 Sale po N95 58 } 95% 9%, ene . tae tot ext 83.1946 F Al 109 mage ae + + pe ° : 
Austr ray asury 5s £ 1945iM 8 9 9914; 153)|| 93 ON%~ y rnalsf6s int ret 1oh0O MN ” OF Be seer {108% 10953 15) i712 111 
_ 130 yT 5s July 18195513 3 4. ¢ G1 Qjlel 13 R5 92 : 48 Sale | 961s 965g 254) 06 2 07 
strian (Govt) sf 78_._- 19433 D! 10 S ie Ry 98 3] 133 961g 9c} Ala Gt Sou watireed , | | 
Belgium a 10% i} 100 «103 sia Mid ist pedetyens og 04335 Di) 103s 3 26 
igium 25- yrextat7 5ag.1945|9 D) 1071 Sale ™ i 2 Alb ry ' euar g i 5a 1928 M NI 10038 102 103 July'26 LOL7 10515 
3 f 8a__ 104) F 107 1908 911 10 lili! Susa conv 34s oar 102 100% July’26 j 5 
25- year ext 6s....___.. 19 a : 1071; Sale [106 1071 aq'| 1058 cae Alleg & West Ist 2 gu 48 seaal a ; oat | S512 . Site i ‘sain ‘soa 
Ext t 6s... he <= 917 Sale Q] 16 02 46 | oe 4 + he — Val gen guar g 48 papel 0 831, 86 SH Tuly’26 al 24 oa ° 
a ee WOO] J fla i. ons | b G5 Ar a - - me 4 ~ OAl 9 ‘ . y 0 423 : 
Bergen ( aid 78. aeons 1955|3 DP 9355 Sale | 93%, Bf 37|| Siig 87%s Atch pe Fe Suly 1995,Q s| rf 80 MF Ae 36 | se 
5 , } 8. o47)% 144g 92 6 4 - we sre : gw 4s ~ Aug’26 | 75) 4 
Sleow satian tend = tor - ° . 1] 2tel112 rt = | sa 5 Registered en g 48_1995 A 4 92 Sale | 92 A 7. 20 “sal oon O4 2 
Berlin (Germany) 6 101 102 {101 101 ” ~ , Adjustment gold 48__Jul A 0 91! wo, SoeT Vig 
Bogota (City) ext'l rr ..-1950j;A O 9) a} Q1 ; 2} 98 101% Stamped gold 48. July 1995 Nov 877«| ans. O1'4 >| B84 Oli 
y ity > a a € ) ; . are | a*4 ; lo Z 51 ¥25, soit ent reeds = 95 7 7 : a7ae ; 
at a hh BA “1945 nN i) 10:23, 1037«1103 104 130 note on " Registered July 1995 ™M N| 8719 8734 710 ava 4 — —“ 
Bordeaux (City of) 15-yr 68 1034 M ~ 102 Sale 1O1! 1013 28 961 102 Saat Geen So tees 1955 DDI 7 | 8034 Jan | xsi s 
we y's 1 8, external 8g i941|d D = Sale | 857s 86! | 79 | Si le $7 Conv 48 1905 “ots ho sf > 87 B54 Aus'26 | 4a, Soa 
a Y 8. @: ernal 88... Dale Skie (11041, af 79 a Conv g 4s tsa ae .- 1955 so 8974! 897% ~" z ne) 
( 4, paren a 2\4 dD OA. & 2 454 35\| 100). 105 sstie of 1910 1960 3 I 7 ‘ 873 i. 87 
cof . 7 4 44%, St O41 ‘ 3) | . 3) 90! | 991 He | ; 
mL SD soffee secur E(fiat)-1952|A © 107 1 e| 941g 95 | 138|| 89lg 96le Eon Okla Div Ist g 49...1928M 8 onl. | 873, 87% 1), Sdig 87% 
B n ate of) ext] 7s 1935, MN: {105 107 1071 55!) 103% 1074 ’ ocky Mtn Div Ist 48 1965 3 7 | oo ors 3]; oe 
remen (State of) ert! s---1933)\ } 98% Sale 4s at be | B- o2te r+ 4 F a Con Short L lat 4s. 1958 j 3| os » OO | 88 Aug’26 , | 836i, 8 SO% 
5 lo Sale 100! 1005s ~ a7 708 ‘al-Ariz ist & ref 45 8.1955. | oO 90%4' 907% Aug’26 - 6 
4 101%, " & ref 4348 A.196: 8 51s Ss aa | & & 
a - (Dominton of) bs...1931|A © 101% fal ‘ i] ita 4 Atl Knoxv & Nor iste 5a 1946 ry oO y's Sale | 951, O51 1 Q4%q Vl, 
fore Site 1931]A 101% Sate |101 102 | 63l| 101% 203% Atl & Charl AL Ist A4ie..1944J J ar! Wiel ere sas | oe ee 
se. fene SH48..---2------ 1oa91F A 102 Sale 102 10214) 22'| 101% 103% Pe 30-year 5s Serles B_...1944 J J 102! Rib S7%e Aug 26 96% 9Bi2 
Carisbed (City) sf 83... _- 10s6lF A. 97% Bale | 97% 98 | 24 | 103% 105% Atinntio City let cons de... 19612 3) 85 ate Se eee = 
2 t aa 954! ooo 734 S14] BO] G74, Ane Ist cons 4s- 95: a be | 
Es (Republic) extl s f 8s “asa 8 A ed 102%] 1021, 10214) 2 | 1014 104 _| 10-year secured 75. xs “P1930 ma NI A a 94 | 93 | 33 92 947 
a 5-year ef 88.. .1926|A O 11 2 Sale 108 10934 48 | 107!4 100% General unified 48 "1964 J Dp! 96 a ae ot 6 a ‘ 
year extl 7e_..- 1942;.M N 17g 10114) 100%, 101 5 100!, 1024 L & N coll gold 4s Oct 1952 M NI m1 ty Bry oo ~ 
25-year sf 86..____.___ .1946|M N 101 Sale {100 101 44 100 102" Atl & Danv Ist g 48.__- : as J N} 69h Sale | 9114 923% 19 ry i Oats 
Suteeee th Bk 64s June 30°1957|3 D ae 10912] 109 10919 4,| 107 10955 ona’ < . 1948 J ; 72° 73° 73 a 
ee te Br) 30..si Ol a0ig] 401, 4051 17 94% 98): gee ate iar 4822 1940 A OL Site Kote! 81% 81 | Sete 8 
a ion ebeea thais 4 s 401 4 \5e 17/| 39%; Q7. st gu 4 ( | Z!o' R14, he 10 6) : 
eee (City) Germany 6! 350 oy s ef 10012) 100% 1004, 4} 99 ’ 10210 Balt & epreniens 4 " ee 10 14 
mbla (Kepubile )¢ oo 3 91% Sale | 91 Olt) 53)! 91 <'2} Balt & Ohio Ist g 4s { 
Qetembia (hep pubile 6 18. iv2i A © 1001, Sale |100 100 + - ' one RB 4 Registered g 4s — to a QO, 907% Sale ; 907s 914 nn R94 V2) 
as age (Proy) Argen 78_. - 1944/4 3 991; Sale| 99; 100 | 12)! 98 - + ted Bi ew Boone aad 1933 OF a © et oe Aug’26 ....| SH 9012 
a Se of 1904 ‘ 99 9914} GS4, 99 . © og! Registered - =. - Peiggend 2 063 
oe Se of 1608 ‘gid weg i et M 8 1002 1011910112 soi tel ‘ + ts 094 Refund & gen be § Serie oa A ----. 8) 883, by an >A ve os oe% 
External loan 44s Ser got ; 2 1005s 1003, 10054 9 on +7 Ist g 5s 1995 | 4 98 Sale| 98 O8ts 73 oe oat 
External loan 4348... ; on as — 8) | 4 Olly 10 en ‘ : 102%, Sale |102 4 5A . 5 
54s... 195 96 OG QRlo OR 8%, YS year 68... at 4 : 284 10314 o U2! 5 
Csechosiovak (Repub of Ba1198 a2 3 1013, Sale |101% 102 | .- noe 103 - Ref ~ gen 68 Ser C___- ee J; 102% Sale (10253 = 103 47 tala 1038 
Le fund 8s SerB___. el 4 “ + $14 Fale [102% 103 | 40'| 90% 103 PILE & W Va Sys ref 4s 1041 <. - 106'; Bale |106% 10712 «34! OS * 109 ; 
xt'l < Srna. 52] 4 03 Ss 102! a | 9984 103 Bouthw tr a4 | 90!2 O1l2 3 iy 27 
af 7}e Ser A_..... 1945'A O 100 Sale | 99le vod a3 9 “4 an Routh i. Dee 1 or 44a A toa J 4] 10012 Sale” 10014 101 ; 104! fi 1 2 
. - Wy 5% 100'5 Ps > ot Fes 8 9593 3} 80 Sale | ; : 7 
ag ey Munietp Rs A_.1946/F A 1111's Sal jin 1 | = i 4 c : 4 se ir lat eu 28_.1989 J DBD 62 — 80 F al 33 74% Bl% 
rece oo eee ! 7|| logis et eek Ist gu g 4 963 3| S410 Geis! 9515 July'26 | § 
pf --=- 1946/6 A 1111; Sale j111 11 llo 16 ee ¢ tr H Registered g 48 1926 J 4) M1, O6le D5le Jul m + | oe one 
Dominican Rep Con ‘aims ot ee'68 F ; 4a j103 2 103% 0) 102 1043 Beech Cr Ext let § 36 196 A 7 758 | 80° July 3 -- 
Custoin Administr 5a 194: ma 5 105 2) 105 105 “3 1011 105 i}isizg Sandy let 44 . +44 J 75%, 82%) 80 July’ 6 80 ‘82, 
Dresden (City) extl 7s . poses Mi N 96%, O714) 96% O71, 10) 937 oD Bost & N Y Atr Line lat 48.1955 Di SY 8 W's) BOs Bix 2) ~lg YL 
ang ig ak Le ip : OS ale | 97 ty +t — 99 Bruns & W ist gu gold 4s 1938 Al 75 7719 78\9 Aug’26 > aa th 
@-year 68______. ao m 4 1051: Sale 1105 105%| 73 103% 1 - Buffalo R & P gen gold 5s “1937 + $| 93! @5l2| 9312 Jan'26 | ws vi 
90-year bs as overs 196 3 - 8 19 “le Sale 1105 10558 116 103% 106 ( —s Ge nswané ate 1057 mM N — Ss gi July’26)....'| le 1 1, 1028 
woud iM S, 10314 Sale $14 \3 16 , : Leister “= ’ ; oe) oF 7 2 
EI tone Boag Ad ad 1953|M N 103 10 _ j10 ”, 2 18 1011e 104 Burl Cc ony _ oe : MN! 87 bie | ay | de 17) B79 42 
Ivador ( eeene i94sl3 3| 107 : ta ty 8 5 | 271| 102 +104 y 5a. 1934 A O} 100 011 eb 26 || B7ig B74 
Finia ) ext! 68... ) Is \ - i! yt "8 10714 6 10° 0% : i gp bopeduna 
External sf7s._.......-- pt be $| 89% § le | S82 893;) 16 aoe — :] Canada Sou cons gu A 5a. _.1962'A o| 1 } — 
Finnisn Mun Lu 6148 Arz7 1994] A 8] 9912 Sale | 9s'2 100 | 136)| 94 ¢ 90 | Cunadian Nat 4398-Sept 15 954M $| 94% 95i9 95In “Oars | 102% 1065 
Sin tape tee B...1954/A O| 93 S ele oa 9310} 49! 8¥lq 93 PR nt er ety 15 1930F Al 99 9 ‘4 aoe 95's l oo 95% 
5-yr ext] 88_1945|M a ed 212 9310} 34]! 8914 93ie - North deb sf 78_.1940 J D) ‘1, Sale D1 Sle 99%] 9] ble gor 
20-yr external loan 7s roai(3 p 102 ‘a 101% 103 | 241) 9810 1088 20-year 0 t Geb 638 1946 J 3 117) tly 117% THe) yas 117% 
Setreai fo of 1086... 19000) © 96% Sale | 96 97 A 1351) 92te rae 10-yr gold 4a Feb 15 1935 F A ore 118 11719 «117!0} = 2! «217 118% 
RT tg | Jlis Sale 91 91%, 564 Sf ts 92 c “ -y Pac Ry 4% deb stock. |J J 85 + ”| os o8; 17 oe v4 
German Republic | | 86a 92 arb & Phaw ist - lg Sale | 851, = 857%) 25 | 
German Cent A extl 78. ..1949)4 A QO} 10519 Sale |105 ( ie ae _. | Caro Cent Ist ce Gus <8. 1932 M BS) 93!2 | O41, July’26 on a oat 
German Cent. grie Be anv~-teecise 6] ‘oot, Gnie | 98 105'g' 165|) 101% 105% | Caro « md age by yl 46_.....1938'3 D/ 83!2 85 R210 Aen 26 94 4g 
, ya lit ‘ | aie " G4 yn! . ) n , 7 D 4 »*2 uly'26 ’ ] 
Gt Brit & iret (UR of 6348. 1937 MIN] 97% Sale ~ SN, alent Ab ii 109s Bl lov lose ilove, toetel 33 | 1013 103° 
10-year conv 548___. glF A 105 Sale |105 10514 98 10314 10613 Cart & Ad lat gue 4s._...-1981\3 © 7" 1OS!2 107% = 10814) 23,) 107is 100g 
Grech Govt 70-.-- Tie. 1983 ot ee ool fo. Be Bre C18 A emasotan the tan Gund ten. pied 3 D| S22 83% 83 Aum'26 | Fou 8s 
 } ae I % Sale |1005 1015 57)! 7 entral of Ga let gold 5s D P Bla coe Aug 26 | 2 
Halt! (Republic) « f 3722771982 AMM 88 Sale | 87 7s eel | nee ~--PIOAEIM wa] 102% 103” 102% Aug" 2h 2) Mai 103 
elberg (Germany we Plia’® 98le Sale | 977 QRle 23 | ol, Registered reo |! ‘ape 01% Feb'20 
Het bere (Germany) ext 7 4s 3013 r 100 Sale 99i0 a 2 7 | + As. 4 10-year secur fe... June i020 a 100 ; 101% Feb’ 26 || ioe ioe 
Hungary (Kingd of) sf 7s. 1944 F Fy 95% Sale | 95% 100, 43)| oe tae Ref & gen 54s Ser B_._..1959)A r aan Sale 102% 102%! 3 | 10214 1037 
neary K nea of a 74s. 1044\ A Ra aR +e ) Chatt Div pur money @ 48.1951|3 D Milo Sale 1041, 104%) 7) 1017 10614 
ind 1 ank of Japan 6% 1 1927/F A 100 Bale 1100 100%: 81 | bt, +3 Mac & Nor Div ist ¢ 56 "1946 5 | J 102 88lo 88 May'26 - | 618 BSlg 
—— , 89 Sale | 885 89 , 334] 88! 4 _ Mobile Division 58 - - 19463 J Olle - Soret Saaeae | 
Japanese Govt £ loan 4e....1931/3 J} 89% lems Boek 94% | Cent New Eng Ist gu 48.---1961|3 J 4” 74 74 Tat | 101% 101% 
30-year ef 6348... _- ---1981}8 3] 80% Sale| 50% 50% 70)| 88h 90) Central Ohio Reorg 4148. - 1930 M a! 35 wt Fou tayoe | ete oer 
ear o£ 6340-----.--- 1088. 967, Sale | 967s o7 | av7il oom § s | Cent RR & B of Ga coll g 58.1937 MN 995% May'26 | Gate ogee 
Lenin (GEUADY) 8178. IDAT FA! 5% 951g) O54 95%! 30 92% 97% | Central of N J gen gold 58 aes ii, se ie il ae 101% 
aauea Cy of Levene ac--teaaina 9514 G51.) 951, 9558 30 95 coat Registered - -- ..-.--- --1987 Q J i a Fig M3 
Marseilles (City of) 15-yr 66-1934 M 8612 Sale | 8512 86l2 16| Bit 96% | Cent Pac lst ref gu g as----teen'D A Oh ale Sle July"26 .... | Ware iin 
Mexican Irrigation 4346..-.1943MN | Sot gets 36 | Bite 87 | Mtge guar gold 340 “Heed DT. OF 1% 45) 88 91m 
Assenting sf 48 a ’ nce cece 90 Mar’26 s &7 Through St L ist gu 46_- $71, os Os | . Bs 
wate 1943 ans 331, 34% 34% =: aS 2 30031 Guaranteed g 5e 7.1954 A O 87!2 89% 88 July’26 -in os" 
‘ | g 34% 34% 6 28% 40 g 5e..-......1960 F A 100!, Sale 100! we...) 2 oe 
16=—£. Bue July. & Due Aug D : , | Sy 3 — 
. pDue Nov’ «Option gale . 
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BONDS EE! Price Week's Range BONDS $3 Price Week's | 3. | Range 
N; Y; STOCK EXCHANGE | 3) Friday. pave @ or 23 N.¥.8TOCK EXCHANGE | 35 Friday. Range or 33 Stnce 
Week Ended Aug. 13. ma! Aug. 13. — .1 Week Ended Aug. 13 | ae Aug. 13 Laat Sale | aa Jan, 1 
Bid Ask | Low Hh No. \Low Htgh es Bia Ask Low Htoh No.|\Low Hoh 
Charleston & Savannah 7s. -1936|3 J 11812 » 119!2)11212 Feb'25).--- — Day & Mich Ist cons 44s8..-1931/3 J, 97% Sale | 977s June’26 ----| O78 98% 
Ches & Ohio fund & impt 5 1929/9 J) 100% 101 [101 Aug’26\--- “|| 10014 101% Del & Hudson ist & ref4s...1943 MN 92% Sale | 92% 9273 48) 905 965 
Ast consol gold 58_....-.-- 1939 MN 104 10412)1041¢ 10419) 8) 1023 1055 30-year conv 56......-.-.- 1935 A O 113 4 Sale 11315 114!2 196 1086 116% 
Pt cniuaeunwes 1939 MN) 1002's 102!, Aug’ 26) - - -}} 101%, 10314 SG OPtt- tcaceweneaes 1037 MN 103% 105 103 2 1037 2) 102% 1051, 
General gold 4}48_-..----- 1992|M 8) 955% 96 | 95% 957%) 25) 92 97 10-year secured 78_....-. 1930|3 D107 108 |107 10712) 32 107 110 
Registered .........-.-- 1992;\M 8) 93% 937%] 901, July’25/-- ..-- ----]| D RR & Badge let gu 49 @...1936|/F A) 941%, _...| 95 Apr’26-- | 041, 95 
20-year conv 4}48_...---- 1930\F A| 987% Sale | 9812 99 71\| 97% 99% | Den & R G—iet cons g 48__1936' J| 90 Sale | 90 901g! 44), 85% 91 
80-year conv secur 4 58_.1946|/A © 142), Sale (142), 145 44)| 124 150% Consol gold 44s___...-.- 1936'\53 J) 94 9412 945, Aug’26 ---- 89 95 
SS eae |A O 13912 July'26).---|| 129 14312 Improvement gold 5a_..-1928)3 Dj 99% 99%) 99!2 99% 34)| 95le 100 
Craig Valley Ist g 58__--_. 1949/3 J) 1001, Sale [1001¢ 1001} 1) 100's 102', |] Den & KR G West gen 54.Aug1955,.MN)| 72 Sale | 70% 7314! 686 62 7314 
Potte Creek Branch let 48.1946/3 J) 81%, 86\, Aug'26\.---|) 83 8S Dee M & Ft D Ist gu 48__..1935 3 J) 43 49 | 44 July'26 --.- 43 4712 
R & A Div ist con g 48__.1989,)3 J) 87's 885, Aug’26)---- } 85% SS Temporary ctfs of deposit ____- |....| 40 43 | 40 Aug’26).... 390s 47 
2d consol gold 4a__--- 1989/3 J) 857% 87lo Aug’26/___.|| 82% §87'2] Des Plaines Val lat 4%s____190471MEN| 937% _- 931le F eb'25 Sete ate ae 
Warm Springs V lst g@ 5e__1041M 8 9), 102 July'26)-- | 98%, 102 Det & Mack—1st lien g 48..1995'3 D) 7 75 | 71 June’26 ae 70 72 
Chic & Alton RR ref g 38_..1949 A 0) 70 7012) 70 70 | 1}} 66 71: |" 7 “Seta 1995\3 D| 65 69 | 65 May'26 --.. 65 65 
Ctf dep stpd Apr 1926 int__.__|....| 69 69581 69 Aug’26'. | 64 70 Detroit River Tunnel 4448..1961 MN) 953; 9714) 963, Aug’26\-._- 94% OSl, 
Ratiway first lien 3%s 1950\3 J| 58% Sale | 57% 58!2' 146,| 61% 60's] Dul Miesabe & Nor gen 52 .1941|9 J) 10414 ./10312 Apr'26).. 10312 10312 
Ctfa dep Jan '23 & sub coup_|....| 57); Sale | 57 5714, 56)) 61 58 | Du) & Iron Range lat $4. ...1937|A ©} 101% 102% 102 102 1|| 101% 10312 
Chic Burl & Q—Il] Div 3%s.1949'J J) S5'2 Sale | 85le 86 | 31 | 83%, 87 Dul Sou Shore & Ati g@5s8...1937|3 J| 87 Sale| 87 7 l4 85 9012 
Registered ............-- J 3 8412 Feb'26.-.._|| 841g 84% 4 a 
Dilinois Division 48.......1949/J 3, 93 9314 9373! 27|| 91% 94!2| East Ry Minn Nor Div let 48.'48'A ©} 90%, 93 | 91lo June’26)_.__|} 91 9lls 
Nebraska Extension 48...1927M N| 99%, 997%) 997. 997%! 12) 96% 1004) Bast T Va & Ga Div g 5e...1930 5 3) eee 10012 July’26)- -  - 1004 101% 
PemmeteS . oc cccccccce< MN 991o Mar'26 .. { Q915 D9!l2 Cons let gold 6a- F 1956 MW) 105% Sale (1054 10534) 1|| 1005, 106% 
ar 1953 M 8S G15 Sale | 91% G2)'5 42 | WO%® %93!2] Bigin Joliet & East Ist x 68. 1941 MN; 101s 105 10418 June’26'____]] 1011g 104% 
aS eae M & 92%, Mar'26 - | Qllg 9255 | El Paso & S W Ist Sg__-_--. 1975, A O} 10414 | 10412 10414 June’26 .-- 10253 10442 
M6 6 ot G...2.2-% ---1971|/F A) 105% Sale |105% 105% 14.) 1025 1061s] Brie tet consoi gold 78 ext..1930,M $) 107 10714 107 107 | —-3)| 105%, 10813 
Chie City & Conn Rys 5e_- _1927|A © 471, Aug’26 ....|| 441, 56 let cons g 48 prior..._._.. 1996'5 J 7912 797%: 7914 79%) 34 74g 
Chicago & East Ii! is 6a__-1934/A A O| 14% ieee 7712 77% 41 | 104% 107% Rexistered ----1997|3 J} 76°53; 78%) 7112 Dec 25 Cae aes “--° 
C&EIll Ry (mew co) gen fe 1951 MN! 77!2 Sale | 77le 77'2 10) | 731s 79% let consol ee n lien g 48....1996 J J| 71% Sale | 71% 7144) 134 64 72% 
Chic & Erle Ist gold 5s___- ee MW) 105 | 68% 69% 61)| 1015, 106)s Registered _..____..... 1996'3 J) -_.. -| 65'4 Feb'26/-...|| 65 684 
Chicago Great West Ist 42 oeo)s $| 68% 69 | 69% Aug'26 || 641g 70% Penn col: trust gold 46_.-.1951)F A) 98!2 100 | GS, 98%) 9 96°3 95% 
| : 6 year conv 48 Ber A_...1953 A O} 75), Sale | 75), 7512) 3 6714 77 
Chic Ind & Loulsv—Retf 68. 1947] 3 3 113% . 11131, July’26 - | 110% 113) dc Sertee B__... -.---1953;\A O 7514 Sale , 754 7553; 18 67% 7¢ 
Refunding gold 58_...__. 1947\J 3. 102% 102%; July'26 -|} 101 103%, Gen conv 49 Series D_.__1953'A O| 82 Sale | 82 83 124 731, 85 
Refunding 48 Series C_..1947/J 3) 90), | 80 Jan'26 795, 80 Erie & Jersey Ista f6s__..1956J3 3/110 Sale |110 110 10 | 104 1101 
General 5e A__....------ 1966,.MN| 9812 Sale | 98% 99 33}| 92 99% Genesee River Ist af 68..1957.J 3} 109% 11014, 110 110 7\| 104% 11012 
General 68 B..._...May 1966) J J . 10634°106 10612 3\| 103%, 108% | Erie & Pittegu¢@3%sB____- 1940'\J 3) 88 91 89 June'26/____|| 86 92 
Chic Ind & Sou 50-year 48. 1956/3 J) 84 07% SU% Aug’26,--..|| B83lp Ye See OF Bi cwccedbane 19403 J) &8 91 &8 &8 | 10 88 S89l, 
Chic L 8 & East ist 4448... 1969|3 D) 95% 1 96 June’26 95 86141 Est RR extlsf7s_.......-- 1954.M N 3 Sale | 83 837g] 32] Siig 845s 
CM & Puget Sd let gu 48__.1949'3 J S54!l2 Sale | 53lg 545% 58 47 0 = 34% | | 00 
Certificates of deposit....___- | - ---| 53!g 55 H3le 54% 3 457 54 4} FiaCent & Penn letextg 58.1930 3 J] 100!2 _. 993, Apr’26'....|| 98 1 
ChM &8t Pgeng4sS8erA.1989/J J) 74), 8412 Aug'26 || 81% , Consol gold 58-_.......-.-- 1943, 3 J} 101 101 Aug’26|____|] 981, 102 
Generai gold 38 Ser B_.¢€1989/3 J) 74% Sale | 7444 74% 5 7014 74%] Florida East Coast Ist 448.1959 3 D] 971, 98!4| 97% 97%! 2 05% V8 
Gen 448 Series C_..May 1949/3 J} 92 Sale | 92 92! 8}! 90% 95 Ist & ref 5s Series A__._- 1974;M $} 9875 Sale | 981g 99 78| 97 10013 
oe re j}...-| 914% 9212] 911, Apr'26 i} 91 9i'4 | Fonda Johus & Glov 4448-..1952 MN] 61 611s} 61 62 15 | 58% 64% 
Gen & ref Series A 4348. .a2014;)A O/} 55% Sale | 55 5iig! 78 4814 ¥9'5 |] Fort St U D Co Ist g 4s. 041;3 Ji 93 9612} 9014 Dec’25]__.__]] 12. occ 
Certificates of deposit __ oe ---| 55% Sale | 54? H5leg! 335|| 47lg 5o'o  Ftwe Den C Ist g5%s__..1961'J Bl 106% 107 107 | 1] 103 107 
Gen ref conv Ser B 58...a2014)F A’ 55 Sale| 55 rly 1 471!2 90'4] Ft Worth & Rio Gr istg4a..1928 J 3} 96% G72) 9714 97! 5 06 954 
Certificates of deposit. ____- ..| 55le Sale | 54 55le) 182 47 o6'41 Frem Elk & Mo Val let 68...19323,A O} 107%, 108!e July 26) _|| 107 108% 
Ist sec 6e..........-----1935)J J) 10312 Sale |10 103%) 23); 102 106 
Debenture 448- .1932\3 Dj} 551, Sale | 54 153}, 47 4))21GH&SAM &P Ist ba..--- 1931 M N/ 10012 Sale |10012 10012 3 971, 10113 
Certificates of ‘deposit | 55le Bale 54 55le! 144)) 46% 9: 2d extens 5s guar........1931'J J 10044)10034 July'26 1} 100%, 101 
Debenture 4s8- 1925/3 Dj 55!2 Sale | 54 55le| 113|| 455, 59'2] Galv Hous & Hend Ist 5s 1933, A O}| 96's Q6le| 96), 9614 l G21, 99 
Certificates of deposit - | 5Sle Sale | 54 5 228|| 46% 9 Ga & Ala Ry Istconsg 58_._.01945 J J 933g 99 | 98le GSlel 1 96 100 
26-year deben ure 48 aa 1934\J F | 55le Sale 55 55 13|) 471g 49 4)Ga Caro & Nor let gug 68..1929 J 3} 100!g 10014)100!, Aug'26 1} 100 10013 
Certificates of deposit_. . | ‘. | Sle Sale | 544 ) §84|| 47 ¥9'2) Georgia Midland let 36.....1946,A O}| 714, 72!2 July’26 | 62 72!2 
Ohte & Mo Riv Div he W241I J 99% 99%, June’26 || QO8lg B8Ys1IGrRALext lotgug@4%ae_..1941/J J O55 97 96 Augc’26 O58 97% 
Chic & N' west ext 4s...1586-1926 F A) 997% 100 | 997% July'26 1} 99% 9978) Grand Trunk of Can deb 78.1940/A O| 114%; Sale }114% 115%) 46'| 113!g 1161 
Hegistered ______.1586-1926|/F A, 99%, 100 993, July'26 | 99%, YY%4 ie are 1936\M $] 107!g 1077¢)107' 1071s 1|| 106% 108 
General gold 34s_.-.--.-- 1987|M MN 76% 7714) 77 Aus’26) 745 7521 Great Nor gen 7s Ser'es A_..1936'J 3) 11314 Sale 1113 11312) 63)] 109% 114lg 
Registered _.......-.-- lq F; 74 76 741e July'26 7412 74le Registered..._._____.. a }113 Apr'26 i} 112% 11318 
NE Gl ct cnsccaceces i987{M N 87 Sale 87 87 8}| 855 SYl2 let & ref 4{s Serles A__..1961'3 J O52 | 947% 95 | & lie 9712 
Registered ....-.. bee 1Q Fi S84le | 87 87 1|} 8614 87 Genera! 548 Series B._...1952/3 J] 10512 Sale [105% 10614) 20°! 102%, 108 
Stamped 48 ~1987|M N' 87 Sale| 87 87 5 B55g 5Y'4 General fe Series... 19723;3 J} 100 Sale |100 100% 26 9714 10244 
Gen 4%s stpd Fed inc tax.1987 MN 101% Sale |1017% 1214 5j| 1015, 10214 General 4s serles D_.._- 1976 J J 92 Sale 91%, G244 034 91%, 92% 
General 58 stamped... 1987|IM NW 105', 106 |106 Aug'26 103 105% Green Kay & West deb ctfa A....| Feb] 79 8&5 81 July’26 || 78 51 
Sinking fund 6a... .- 1879-1929 n O 11's logs ig Aug'26]--.-]| 1035, 105% Debentures ctfa B __..- | Feb| 1912 20%) 20 20 | 50.) 181g 20% 
Registered _....---. O 1031, 1034 June’26) - - 103); 103% | Greenbrier Ry let gu 4s -..1940'M a 911, July’26 || 88% 91lg 
Sinking fund 5a... - 1879- 1929 a O 101% 11024, June 26) 10012 103'5 Gulf Mob & Nor ist 64as__.1950 A @} 104!', 105 |1041, Aug’26 | i101 106 
gencees 1879-1929}A O 101!2 __._|/10053 May'26]--.-]} 10012 100% | Guit & SI ist ref &tg 5e...b1952,.J J} 106%, ____]10712 July’26 | 10312 10712 
Sinking fund deb 6a. ..... 1932 m N; 10714 ----]10112 Aug’26} -- 100 101% | 
istered - ----.------.- MN 101% 10114 July’26)-- 10114 101'4 | Hocking Val Ist cone g 4448.1999'J J] 961s Sale | 961g 971g 9'| 91%, 9718 
10-year secured 78 g__._. 1930 3D 107! » 10712 107 107! 2|| 107 10538 0 SS Pores 19993 3 90 May’26 ¢! 99.60=—s 90 
15-year secured 6 }48 & - - 1936 M 8 11134 112!2 111%, = 111% 6|| 11114 1142] Housatonic Ry cons g 5¢__..1937/M N| 9814 9912] 98!y July’2’|___- O5ig 9912 
ist & ref g 58....._..May 2037|J D' 101! 102'2 1033, Aug’26)--.-|] 9053 (04.418 & TC ist g int guar_._...1937|J 3] 100 10154)101!2 Aug’26 ____|] 100 102% 
Chic RI & P—Rathway gen 481988|3 J) S86l2 87 | 86% 87 12|| 85 88 Waco & N W Ist 6s_____- 1930 MN] 101% 10134 Mar'26!__ 101% 101% 
Resistereg ...........-.-.. 3 J) 83% 86 | 85% July'26 8412 8512] Houston Be't & Term Ist 59.1937|J 3} 99 Sale | 99 99 5i| 961g 100 
Refunding gold 48_...--- 1934|A O, 9014 Sale | 89%, 9034) 233 871g 92 Houston E & W Tex Ist g 58_1933'M N] 100! .J10112 June’26' __ 101 101lg 
POE ncctnccucnsscens A Oj .... ...-] 8933 July’26}--.. 8814 90!2 ist guar Sered.._.._.___. 1923/M N]| 100!g ..|10112 Mar’26|____]] 100 1011 J 
| Hud & Manhat 5s Series A_.1957 F A| 96!2 Sale | 96%,  96%4| 41|| @2tg 98 
Ch 8t L& N O Mem Div 4s_1951|J D) 87%, 8914’ 87lo July'26/--- 86% 90 OS eS F Al. O7 Apr’26 __ Q7 97 
CStL&P listconsg 5s_....1932 A O 101 10212 101 101 1}} 191 102 Adjustment income 54_...1957|A ©] 8114 Sale | S81!,4 81%! 40 75g 83le 
Chic 8t P M & O cons 68_..1930)3 D) 1031, 1035 10314 103!4] 5 || 102% 10412 
Cons 63 reduced to 3}48__1930/3 D, 9412 95 June'26]--..|} 95 95 | Miinols Central Ist gold 48...1951/3 J} 94 955s] 93!e July’26!____|}| 9114 972 
Debenture 58........-.-- 1930|M@ S| 99!, 99% 9914 July'26].._- 9s14 101 SS eae 1951/3 J] Qilg _._.| 93 Mar’26)___. 93 «O98 
EE dancacecsencouies soagl 9914 1001g 100 May'26]--- 981g 10014 a" |)" ares 1951/3 J} 86% _. 87 July'26|\___. 831, 872 
Chic T H & So Eaat let 58__1960/J D;) 8914 Sale ; 88% 89%) 105 7 90 a epeeeeeesips 3 J} 83! ___.]| 82% Jan'25|___- eece S000 
Inc gu 5s.....----- Dec 1 1960|M 8) 825, Sale | 82 83 71|| 765g 85% Extended Ist gold 34ga...1951)A O} 8414 87 | 83% Mar'26)____ RAlg 83% 
Chic Un Sta’n Ist gu4é}sA_1963/3 J| 97% 977% 97lg 98 10)| 94lg 95_ lst gold 38 sterling...._..1951/M S| 67 . 71 Feb'26|___. 71 71 
let 68 Series B_....-.-- 1963)J 3) 10412 Sale 104% 105 17|| 1021g 105% Collateral trust gold 45...1952|A O| __.. 907%| 91!2 July'26|___- BBlg 92 
Guaranteed g 5@.......-.- 1944|J D 101% Sale 101t2 102 7\| 100 103 DOOR... oc ccccscanas A Ol 84l4 -| 80% Nov’25|_.__|] .... ««<e 
let 644s Serfes C_______- 1963)J 3; 117 117 #117 118 4} 115% 119%4 Ist refunding 48..._..._. 1955|M Ni 93 Sale | 922 93 9 907 
Chic & West Ind gen g 68__71932/Q M| 10514 10612 99% July’26]--__|] 992 10614 Purchased lines 3446____- 1952\J 3) 817% 837%} 84le July'26!. ay Rib, S5lg 
Consol 60-year 48_....... 1952/J 3, 85l2 Sale S85le 8575 25) 81 87'5 "eyes, = iJ 3} 7919 ._..| 8412 July'25|___- nen Oi 
lst ref 5448 ser A_......- io MS 104 Sale 103% 10414] 35)| 1001, 105 Collateral trust gold 48...1953;M N| 87%, 88 88 Aug’26). eis R5 894 
Choc Okla & Gulf cons 58...1952)|M.N) 10212 ~... 103% July'26]--__|| 102%, 104 ES EERE MW! 85le .| 823% Dee’25!____ eas 
Cin H & D 2d gold 4348-- “1037 3 3) 974 ..--) 975g 9758 2} 96 97% Refunding 58__._..._____- 1955) M WN! 105 10712105 July’26!____|| 106 1081, 
CIstLac lat g 48_.. Aug 1936|Q F| 92!2 ._..! 93% July'26}.- 93 O4l2 15-year secured 54s____- 1934/3 J] 103!2 Sale [103% 10414) 18|! 102%, 104 
Registered __._-_-.-- Aug 1936/Q F| 931g ....! 9314 July'26/--__|] 9314 9314 15-year secured 6448 g_...1936|J J} 112'g 11512/113 1135s! 3}} 111%, 113% 
Cin Leb & Nor gu 46 @...-.-- 1942)M N ‘ .' 9012 May’26|--__|| 891g 9Ul2 Calro Bridge gold 48_____- 1950|J Di 90 927] 92% July’26!___. 90%, 927% 
Cin 8 & Cl cons ist g 58....1928 3 J 100 10012 10012 100!2 1} 100 1012] Litchfield Div Ist gold 38-1951 3 Jj 76 —...| 7514 Aug’26..__| 74 78% 
2 Loulsv Div & Term g 3481953|J J} Silo ____| 824 Aug’26)____|| 80% 83 
Cleve Cin Ch & St L gen 48.1993/J BD! 861, Sale | 867% 8678 1}| 85 87% Registered.......___.___. J 3} 807% 82le' S1ig R1ig 2|| 78% S2lg 
20-year deb 448__...... 1931\3 J} 98  ....] 98% 99's} 16), Q7lg B¥% Omaha Div la gold 38_...1951|/F A] 74!2 ....| 74!2 July'26/_._- 731g 74)2 
General 58 Series B_.__- 1993/3 D 102% 103. Aug’26]-.__]| 102 104) St Louls Div & Term g 38- 1961 3 3| 73% .._.| 7353 Aug’26|____|| 733%, 74% 
Ret & impt 6s Series A__.1920|J J 10214 102% 102% 102% 1}, 101% 103% ee Q51/3 3] 723, ____| 835, 835g 4\| Silg 8714 
Series C...-......-- 1/3 J| 10712 {10712 July’26}-.__]| 105 108 Springfield Div ls g¢ 3\s- esi 3 J) 837% 8514) 84 85 8|| 821, 85 
1s Series D........-.. 1963\J. J 10112 10212 1021g ~=—-:10212 7]; 99% 103% Western Lines Ist g 48_...1951|F Aj} 90!4 —.__] 90%, July'26]____]] Sag 9012 
Cairo Div Ist gold 48....1939,3 J} 92 9312 July'26]--_.|| 91  93l2 Registered........___. 6117 Al 86 ....1 84 Aus’2si....l] <<. cose 
Cin W & M Div iatg 4s__ 1991 J 3 83% ‘B5l2e! 8512 8512) 28 81% 857s] 1 Central & Chic St L & N O— 
St L Div Ist coll trgg4s_.1990 MN 80le ____| 87% July'26)-___ 821g 87% Joint Ist ref 58 Series A_..1963|J BD) 10012 Sale [10012 102 35|| Q@l_ 10312 
Scneocasesacenes MN; 82% _...| 8314 Feb'26/--_.|| 83% 8314] Gold 56 _.._............1951/3 D) 10353 105 |103!2 July’26!____|] 10314 105g 
Spr 4 ne Div Ist g48....1940/M & G1! G2!2! O1ig July'26)--..|) 89 91lig OS RRR 2 3 D/ 101g 10214)102'4 Apr’'26)____|] 102%¢ 102% 
W W Val Div Ist g 48....1940)/J 3, 8814 9212 Sllo May'26)--__|; 8llg 90 le os 1951/3 D| 79 —_...| 7812 Feb’26'____|! 78g 78s 
OCC &1 gen cons g 68....1934,3 J 107) ___.|107l2 10712\ 2, 1067, 107% | Ind Bloom & West Ist ext 48.1940|A ©] Gills ____| 86ly Aug’25!____|} .__. ---. 
Clev Lor & W con Ist g 58..1933,A O l0llg _. 10153 July’26)--._|| 101%, 102%} Ind 11! & Towa Ist g 48_____- 950|\J 3) 89 9212 90%, Aug’26)____| 89%, 92 
Cleve & Mahon Val g 5¢...1938'3 J 9912 101%! 985, Dee'25!____|| -... ---- Ind & Louisville Ist gu 48...1956/3 J) S83!2 S4l2! S412 Aug’26\..__|| 79% S4l2 
Cl & Mar ist gu g 4348. -._- 1935 MN 9712 99 | 9633 Mar'26 -...|| 96% 6%] Ind Union Ry gen 5s Ser A..1965|3 J| 102! 103% 10215 Aug’26 ----| 1005, 104 
Cl & P gen gu 4s Ser A__.1942)0 J) 99 —____'101!9 Mar'26'_-__|| 10112 10112 Gen & ref 5s Series B____. 1965|3 J! 100% ' 10135 July'26 ____|| 100% 1031, 
Series C 3 4s_.........-- ..1948,M N 851g 87l2 86 Aug'26'..__!| 831, 86 Int & Grt Nor Ist 63 Ser A_.1952|J 3) 105 Sale {105 10512' 12'} 103 10612 
Beries D 34s8.-...-..--- 1950|F A) 842 -| 8512 July'26-...|| 85's 85's} Adjustment 68, Series A_.1952/Aprl) 77!2 Sale | 7612 775; 288| 66 77% 
Cleve Shor Line ist gu 4348 1961/A O; 985, 99 | 982 Q8l2! 2, 97% 1U1's NS ereineoeiian Aprl| 73 76 | 75 75% 11|| 69%4 75% 
Cleve Union Term 5348....1972,A O 1067s 107 |10612 106!2! 1'| 10512 108%3 | Int Rys Cent Amer Ist 58...1972 MN! 7712 Sale |77!e 785s! 5 7A, 81 
Ist 8 f 5a Ser B_.......-- 1973|A O| 10312 Sale 10312 10353! 20) 100% 104%] lowa Central Ist gold 5¢....1938|3 D| 57's Sale | 57ig 5Sle! 14) 57lg 655 
Coal River Ry let gu 48_...1945 3 D) 8814 _...| 88% June'26'..__|| 86% 55° Certs of Deposit........-.--- re wae ee 58 | 10) 58 65 
Colorado & South Ist g 4s._.1929 F A! Q8l2 Sale | 98le 99 19} 9814 992 Refunding gold 4s__.___- 1951 M 8 16l2 17!,| 17s 1712 6 17's 23% 
Retunding & exten 4448..1935M N| 95!2 Sale | Q5le 9512 1|| 951g 97!2] James Frank & Clear lat 48.1959|3 D 895s ____| G14 Aug'26 ____!| 88 Olle 
Col & H V let ext g4s_... 1948|A ©, 89le Glo Q2le 9212! 2! 87lg 922 | | 
Col & Tol Ist ext 48_____._- 1955 F Al 89lg _...| 90 May'26-...|| 87s 90 [Ka A&GR let gue Se_..-- 1933/3 3) 10212 ....|101 Apr’'26....{| 101 101 
Conn & Passum Riv let 48..1943 AO, 85% ....| 82ig Jan'26 ....|| 81 8212) Kan & M Ist gug 48.......- 1990 AO 83% -| 87 July'26 ....|| 83 87 
Oonsol Ry deb 4s_-.......- 1930,F \4| 92% ...-| 82 Mar'26.-_-|| 75tg 82 2d 20-year 56............ 1927\J 3) 99 10014'100%4 July'26 ____|! 997% 101% 
Nom-conv 48...._.___. 19543 3 73 _._.! 6733 Mar'26..__|| 6512 73 [KC FtS & M cons g 6s....1928MN 102 10215 101%, 102\¢ 42 | 106%g 103% 
Non-conv debenture 4s 1955/3 J) 73 76 | 75 July'26..._|| 6519 75 |KCFtS&M Ryrefg@4s...1936 A O 2's Sale | 921g 92'2 46; 890i, 93 
Non-conv debenture 48.1956/3 J) 73 75 | 74 July'26-...\| 659 74 [KC&MR&B Ist gus. 1929A 0 100 ____|101% July'26 ..-. one 10213 
Cuba RR ist 50-year 5¢g_..1952,3 3, 95 Q5%4 Q4le 95 | 5| 88% 9612] Kansas City Sou Ist gold 38 1950 A O 72% 73 | 72% 73149 29 721 
lst*ret 7i48....... _....19383J D 9912 - 108 109 |; 3! 105 1095, Ref & impt 6s bahiteies Apr 19503 J 97l2 Sale | 97%, 97%, 89 93% 9912 
1st lien & ref 6s ser B__..- 1936 J D 98 Sale 98 98 ' 3] 98 995, | 
Cuba Northern Ry ist 6e_..1066J 3 98 Q8le O97le 98% 11] 92%, 98% | 





aDue Jan. Due Feb. ¢ Due May. oDue Oct. p Due Dec. sOption sale. 
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a ‘ 
BONDS SS Price Week's Range BONDS | 1% Price | Week's Range 
Nn. ¥. STOCK EXCHANGE § Friday, Range or 3 Since N. Y. STOCK EXCHANGE z Friday, | Range or 3 Since 
Week Ended Aug. 13. ma) Aug. 13. Last Sale a Jan. 1 Week Ended Aug. 13. ma} Aug. 13. |} Jan.1 
Bia Ask Low HighiNo.\|\Low High Bid Ask Low HtobiNo.\'Low High 
Kansas City Term lst 46...1960|\5 J 87 Sale | 867% 8712} 60 85 88%] N Y¥ Central & Hudson River— | 
Kentucky Central gold 48_.1987|J 3} 87 88% 91 June’26|----|| 86 91 Mortgage 344s_._..___-- 1997/3 3] 79% Sale 787g 79%4| 27,| T6lg Sllg 
Kentucky & Ind Term 44s8_1961\5 J) 91le Sale | 91le 91le 1 81 Qlie i 1997'J 7812 7912 June’26 ..--|| 7683 8053 
eee 61/5 J) 86 8812 8714 Mar’26/---- 85% S874 Debenture gold 48_.___.-. 1934Mm Ni 95% $6 9554 96 27|| 94l4 9612 
mY eee eS. 5 J 102 --- 1021s 102!g} 12)| 100 1021, RS Im N| 9453 ----| 941s Jan'26 nail O4lg D4lg 
cain asi earl atin 113 3) 995s 100 | 99's 99%2| 8|| 98% 101 30-year debenture 46... _- 1942.5 j| 93 93% 92% 94 | 15'| 92% 97 
Lexe Shore gold 3348.....- 1997 3 Dj 79's Sale | 79s 80 8|| 785s 82 SUNN asso thaninnia dixie eieabaiiene 1_...| ---- ----] 98 Feb’25j..--j) .... << oo 
eiiteeenendus 1997/5 Dj) 78's Sale | 78's 78's 5|| 77 80 Lake Shore coll gold 3 \s- idoa F A| 76!2 77 | 7712 Aug'26|----|| 75% 80 
Debenture gold 4s__..._. 1928|M $| 98%; Sale | 98%; 991g] 51)| 98% 99!2]  Registered_......____. Al ---- 79 | 77% June’26]----!| 76 78 
25-year gold 4g_____.___- 1931|mM N| 967% Sale | 9673 97%3| 77\| 9614 97%] Mich Cent coll gold aiga- 199s F Al 77% 80 | 80 July'26 ----| 78 «84 
| ESSE 1931\m N| ---- 196 Dev'sal..-<]i «sce sues Registered....._._.... SF al 7712 8034 7712 Aug’26)---- 77 + ~=80 
Leb Vsi Harbor Term 58__.1954\— Aj} 104 105% 1045s June'’26}...-|| 102 = N Y Chic & 8t L iste 07221987! A Ol 94's 96 94 94 7 92% 95 
Leb Val N Y Ist gu g 43%4s_.1940|3 g) GS!2 Sale | GSle 9812 1 95 Registered ____...__.....1937/4 oO] 9354 95 | 9453 July’26 ----| 92 934 
Lehigh Val (Pa) cons g 48_-2003|M Nj 85!z ----| 8512 8534] 12]| Bzos B74 25-year debenture 4s____- 1931 mM N}| 96 967% 96 Aug'26]--..!| 931g 97% 
INE sn cccconenesecas MN] ---- ----| 8012 May’26]----. 80 83 2d 68 Series AB C______- 1931 m Nj 103 Sale 103 103!2} 77|| 102% 105 
General cons 44s_____-- 2003im N| 98 Sale | 97 9812 7|| 92 99 Refunding 544s Series A__1974\aq ©] 103 10312 103%, 10414] 39 | 981g 10453 
Lehigh Vai RR gen 5s Series_2003|Mz7 Ni 102 10212103 Aug’26)----|| 100% 105%, Refunding 54s Ser B___.1975 J 3) 103 Sale 103 10373] 32} 984 105 
Leb V Term Ry Ist gu g 58__1941/A4 ©} 102 103%, 102%; July'26|----|] 10212 104 [N Y Connect Ist gu434s A_.1953\F al 95's 957 96 96 1| 92 96% 
Leb & N Y Ist guar gold 48_.1945)m7 §} 90 9014 901, Aug’26)---- 8812 9053 Ist guar 5s Series B __.._.1953'F aj ---- 101% 10112 July'26} - - -| 10013 104 
Lex & East ist 50-yr 58 gu_.1965|A ©} 106! 10712 10612 10612) =2|| 1051g 110 | N Y & Erle Ist ext gold 48_.1947 mN| 9! 91 July’26,----!} 891g 91 
Little Miami 48__________.. 1952;M N| 8612 88 85l2 Apr’26/---- 845, 8712 3d ext gold 4%s________. 1933 ms) 98 100 “| Sh. MRE. «asl cane aes 
Long Dock consol g fs__._-_ 1935}4 ©} 109 11012 1094, June’26|----|| 109 109%, 4th ext gold 5a_..__..... 30 A O} 100!g ___. 10053 Mar’26]_---|| 1001 1005 
Long Iuld Ist con gold 5¢..h1931/Q Jj 101 -..- 100%; June’26|----|| 1001g 100%] 5th ext gold 4s_________- 1928'y p} 984 100 | 99 Mar'26].--.!| 9833 99 
1st consol gold 4a_.____- h1931|Q J} 96 97l2 G4le Apr.26|---.|| 9412 95 | N Y & Greenw L gug 58_...1946 Mm N| 98% ----! 9914 9914} 2] 94 O9%4 
General gold 4s _.___..-- 1938) 5 D| 913, Sale ; 91% 9134 6]; 9053 93 [| N Y & Harlem gold 3%s_...2000 m Nj 792 ----! 79'4 Apr'26]----|| 79% 79% 
i Seep 1932/9 Dp) 9214 -...' 97 Apr’26]---. 97 97 | 
Unified gold 48__....._- 1949|m S| 88!2 8914 9153 July’26}---- 84%; 8954] N Y Lack & W Ist & ref 58. -ae MN] 100 -..-! 80 July’25j--..!] .... .... 
Debenture gold 5e._.._-_- 1934/9 Dp) 992 100 | 99%; June’26]-_--- 97% 99%, lst & ref 4}4e_.......... 3MmN| 100 ---- 101 June’26]--.-|] 9933 102 
20-year p m deb 58____-- 1937|\M N| 971, 98 | 98 O8l4 5|} 94 100 INYLE&W Ist 7s ae M §| 106!5 ..-- 1061s June’26 ----|| 10613 1061 
Guar refunding gold 48___1949\m 8 71lp 88 8712 July’26]---- 85 90°31 N Y & Jersey Ist 58______-.- 1932 F Al 100l2 101g 1003, Aug'26)----!] 100% 10113 
Nor Sh B Ist con g gu 5¢.01932/Q J) 100 100!4 100 100 1 995g 10024] N Y & Long Branch gen g 45.1941 17 §| 90% 92 , 90 Mar'26]-- || 90 90 
Loilleiana & Ark Ist g 56_..1927|M7 §; 100 = 100!2 100 10012 “ 997, 101 N Y & N E Bost Term 48...1939 qa og 87!2 92 88 July’26/-.-./]| 88 88 
Lo & Jeff Bdge Co gu g 48__1945\mq 8) 874 90 8743 July'26]---- 86 90'2] ~ Y N H & Hart n-c deb 48. “1947 msi 76 ere Pl eee 70\, 7712 
Louleville & Nashville 5¢...1937\m N| 102% 10412 10314 July'26]----|| 1021 105%4 (Se M si -- ; 60 June’25)]....]] .... cose 
Unified gold 48__.._..... 940)3 3 9414 Sale 9414 95 19]| 93lg 95% Non-conv debenture 348.1947 my s| 69% 70 | 70 July’26]----|| 621, 76 
Collateral trust gold Ss..1981 MW, 101 10112 101% July'26)----|| 101 104 Non-conv debenture 348.1954 gq O| 66!2 70'4) 67l2 July'26]---- 61% 6712 
10-year secured 7s8__...-- 1930|m N| 10653 Sale 1065s 10658 1\} 105l4 108 Non-conv debenture 48...1955 J gy) 732 7414| 7455 July'26|--..]] 68 75% 
ist refund 5348 Series A--2003)A 0) 105%g Sale 105%g 108 6 | 10533 110% Non-cony debenture 48__.1956 mj N| 73% 74 | 74 July'26]----]} 6753 75 
let & ref 5s Series B___-- 2003}A O| 104 -... 10412 10412 1}| 10314 108% Conv debenture 3 4s- ---- 1956 9 J} 66', 6612) 6614 66% 2||} 61 67% 
let & ref 4}<8 Series C_...2003}:A O| 98% 9953 987% July'26]_--- 96 10014 Conv debenture 6s_-_-.-.-..- 1948 y J} 10314 Sale |1031g 10312] 10/] 978 104% 
N O & M Ist gold 6e____- 1930 § J| 103% 1043104 July’26]----|| 104 107 I J ; _| 99%, July’26!--.-|| 96 100 
if" f  aaeeesereee 30,3 J\| 103% 105 104 June’26!..-- | 1035: 104 Collateral trust 66.......1940 a Oj} 1000's 10019 10055 101 18 9612 101 
Paducah & Mem Div 4s. “i946 F Al 92 . 92 June’26}..- -)| 91% 9212 Debenture 48........-.. 1957 Mm N 671g Sale | 67 68 37 58 70 
St Louis Div 2d gold 3s__1980|mq 8) 66!2 Sale 662 67 4\| 6512 68 Harlem R & Pt Ches Ist 481954 mw] 88% 89!2) 88% 8854 1 84% 89 
Mob & Montg let g4%s8_.1945|M §| 99%, 100 99 Aug'26).---. 9873 99's! N Y & Northern Ist g 58____1927 4 @| 10014 10034 100%, July’26]--_-|| 100 1003s 
South Ry joint Monon 48_1952/J 3| 867g 871g 8612 S612 i] 851g 89 INYO Wret lstg 4s_June 1992 7 gs} 74 Sale | 7312 75 11|| 67% 
Atl Knoxv & Cin Div 4s__1955im N| 91 91% 91 91 1 O14 93!2] General 48__..._.___._- 1955 y pl 70 Sale | 70 70 7|| 621g 71 
Lousy Cin & Lex Div g 4349°32|M M| 99's, 100 100 July'26]---- 99144 100 | N Y Providence & Boston 48.1942 a @| S87!2 8612 Apr'25)----]| ...- -=s« 
Mahon Coal RR Ist 5a____- 1934/9 J) 103 - 101%, Mar'26 101% 101% 1 N y & Putnam ist con gu 48.1993 4 oO] 88 87le May'26\----1| 861, 871g 
Manila RR (South Lines) 48_1930'mN| 65 Sale 64 65 23 601, 67 N Y & RB Ist gold 5a. ___-- 1927\Mq g§} 100 100 July"2 6}----]| 100 100% 
3 Se ee 1959\m N| 69 74 75 <Aug'26 ‘ 6212 76's | N Y¥ Susq & West Ist ref 5a_.1937\y Jj) 87% 7 ; 77%, 897 
Manitoba Colonization 6a_.-193419 Dp) 100 100% 100 10012} 8!} 100-101 24 gold 4is............1937,6 al 70 64 73 
ManGE & N W Ist 3%s___194)|y J) 81% 85 Apr’26]..-- 85 85 General gold §a_______.-_. 1940 fF al 70% 63 74\2 
Mich Cent Det 4 & Bay City 5e."31 ine g) 102 102 June’26]--- 1007, 102 Terminal Ist gold 56.....1943 mN} 99 975, 99 
NS LPR SS: m S| 9953 July’26]..--|| 9953101 [Ny W'ches & B ist Ser14%6'46 5 9) 77!2 S: 69% 78% 
Mich Air Line 48___...-- 1940}3 Jj 94's 941g 9415 2|| 9253 95% | 
IL&S lst gold 3}s___-- 1951)M $| 83%4 -| 79 Mar'26}..-.-. 79 805s] Nord Ry extl ef 6 %s__----- 1950.4 O 80 81 67 7714 82% 
ist gold 3448_____..___-- 1952im0 Ni} 84 85'4 84 Aug’26/..-- 83 85\2] Norfolk South ist & ref A5e 1961.¢ al 89 Sale| 85 99 | 136!| 77% 90 
20-year debenture 48__-_. 1929}A O} 98!4 9Sl2 98", 98!2} 10)| 935s 98%] Norfolk & South Ist gold 68.1941 mj N 101 [10034 July’26 1}; 98 101 
Mid of N J ist ext 5e_____. 1940;}A O| 9353 96 9412 Aug’26]_-- 9012 96 | Norf & West gen gold 68....1931 ma N| 107 107 107 15}| 105% 107 
Milw L 8 & West imp g 58__1920/F a) 101 101 101 9}| 1001g 1015 Improvement & ext 68...1934)F A} 108!; 10912 May'26)---.]| 10912 110 
Mil & Nor Ist ext 4348(blue) 1934 J D| 955g 961g 94!2 Dec’25|..-- anna “aue New River ist gold___.-- 1932'a ©} 106% 107 July’ 26|.-..]| 107 1075 
Cons ext 4449 (brown)_..1934/5 D| 94% 96 | 96'4 July’26|._.-|| 935 98%] WN & W Ry Ist cons g 46...1996/4 O| 92's 92%) 92% 9253} 32)| OOla 93% 
Mil Spar & N W Ist gu 4e__.1947|m 8) G1's G2l2 92 92 9}| 88 93 Registered _._____...-- 9964 © 917, May'26/_-..|| 89 9212 
Milw & State L let gu3%s_1941\y3 3) 83 81% Dec’25|..--]] .... -«-- Div'l ist lien & gen g 48.1944)7 gy) 92% Sale | 925 925% 1 90% D4l2 
! 10-year conv 68_.......1929,M §} 162!4 Sale [156 16212| 34) = 16212 
Minn & St Louls Ist 7e_____ 1927|3 Di 99 102 {103 Nov’25]..--|] .... ---- Pocah C & C joint 4e_.-19411) Dp} 92's 93 | 92! 92! 4) 93 
lst consol gold 56__..._-- 1934|M WN) 5744 58 | 58 July’26)__-- 57 64 INor Cent gen & ref 58 A_-..1974.m 8) 105% 105 [10412 July'26)--~- 10% 10412 
Temp ctfs of deposit.__......M WN} 57 -| 57 July'26)..-.]| 56 63% | North Ohio ist guar g 58..-.1945'4 Oo] 86 947s! 95 Aug'26).-_- 97% 
ist & refunding gold 4s___1949|m 8) 15's 19% 181g 1814 4 18 23 |Nor Pacific prior lien 48....1997|\¢ 4g] 85'2 Sale | S8l2 891g) 20 B6ls 91 
Ref & ext 50-yr 5s Ser 4... Q Fi ---- | 1312 June’26}_.-- 123g 16% Registered. .........-.- 1997!Q 45 86% July'26 | 86 «= 888 
jf 3}, ae 1 JID 100 “1102 2 =Sept’25 . eecs soe- General !!en gold 38 ....42047|Q F] 65's Sale | 65', 65!2) 23 614, 66 
4 8t P&S88 M con g 4a int gu 38 J 3} 88% Sale | 88 89 63)| 85% lie Registered ______._..- a2047\Q F 63!2 Apr'26)--- | 60 6Blg 
OP  Diiésiicinecenond 1938|3 3} 98  98!2 98 Aug'26)_- 75, 99%] Ref & Impt 448 wer A_...2047/3. 9) 87 92 | 92 92 1}) 87 958 
Ist cons 5s gu as to int...1938)J J) 98% 99 | 98% 99 25]| 97% 99% Registered ...........--- 2. 2 112% Apr'25 \| ---- ==== 
10-year col! trust 648___.1931|M s 10312 Sale 1027s 10312} 17)) 10214 106 Ret & impt 68 ser B_.....2047\y 3} Lil's Sale [1111's 111%%| 74) 108% 114% 
lst & ref 6s Series A______ 1946/3 §) 10012 10114 101%) 1011, 1]| 100% 103% Registered _.._.......---- Ja 11014 Mar'26)..-_|| 110% 110% 
25-year 5\48____._.____- 1949\nq S| 88% S892 90 90 2}| 89 92% Ref & impt 5s ser C____-- 2047/y g} 101 = 10214}10133 = 10148 5 | ORlg 104 
Ist Chicago Term sf 48__.1941|MN| 93's ----| 93 Mar’26]__-- 93 £3 Ref & impt 5s ser D__-.--- 2047\y  g) 100% 101%4)10112 =10158) 21 O81, 103% 
Mississippi Central ist 56-..1949\) 3. 96 --.-| 96 July'26|_..-]| 93 96 | Nor Pac Term Co Ist g 68--1933|3 J, 109% 00% July '38)----|| Seen toes 
Mo Kan & Tex—Ist gold 48.1990) Db 86!2 57 | 56% 8714) 19])| 8458 87541 No of Cal guar g 58_-_----- 1935/4 0} 103 10434 May'26]_-._1) 1011, 105% 
Mo-K-T RR—Pr 1 5e Ser A_1962/3 J) 101's Sale |100% 10114] 26 96'4 103 | North Wisconsin Ist 68....1930,g5 J} 103 10314 June’26|_-_.!| 102%, 103% 
40-year 48 Series B_____- 1962/9 J| 84% 8514’ 84% 85%] 12]] 801g 8612 I 
10-year 66 Series C_____- 1932|9 J) 102% Sale 102% 103 40|| 10212 104.4] Og & L Cham Ist gu 48 g...19481) Ji 79'2 797%} 7912 797% 6| 73 82 
Cum adjust 5a Ser A Jan_1967)A O} %3!2 Sale | 92% 93%] 394)| 901g 95%] Ohio Connecting Ry ist 48..1943)M §} 92 osu} 900, Deo'd5i....|] sess sauce 
Missouri Pacific (reorg Co) Ohio River RR ist g 5a..-.-- 1936/3 pi 101 -11014g June’26) ..- | 1001, 102% 
lst & refunding 5e Ser A__1965'F A| 97% Sale | 97! 977g} 24|| 8914 100 General gold 5s____....-- 937'A Oo} 101 ...}102 June’26}..._1) 101 1021, 
Ist & refunding 6s Ser D__1949/F A) 105! Sale |105 10512} 49]| 101% !07 | Ore & Cal let guar g 56____. 1927/3 g} 1001, 1005s/10014 = 10033) 13.) 1001g 101% 
lst & refund 68 Ser E int_1955|M N, 105'4 Sale |105 105!2| 81}| 101% 1074 Ore RR & Nav con g¢ 48. - 1946] 5 PD! 91% G25] 91% 91% 6, 80% 9213 
Sepa 75\M 8| 72 Sale | 72 7314) 185|| 65 7412] Ore Short Line—Ist cons g &. "46\3 9) 105 106 1106 Aug’26 cant 104% 10712 
Mo Pac 3d 7s extat 4%____- 1935|M N| 927% 93 | G2!l2 9212! 10}] 88 93 Guar cons §6___.....-..-- 1946! 5| 106's 108 [10514 July'26!_-._}| 106% 10712 
Guar refund 4s__.._...-- Pere D) 97% Sale | 97% 98!2, 33; 967% 9875 
Mob & Bir prior lien g Os... 1988 J 3] 100!g ....| 99 Sept’25]..-- .-- ---- | Oregon-Wash Ist & ref 46_. ee J| 855% 8554) 85% 86 6,| 83% 88 
Mortgage gold 48__.____- ie Pol 86 1]| 79% 90% | Pacific Coast Co Ist g 58...-1946)3 D, 92 95 | 92 92 1!) 915% 96 
TS RTPI oe 3; 82 84 | 86 June’26/_-_-- 7934 87 | Pac RRof Mo letextg4e_..1938\F A) 93 94 | 93 93 5 ODllg V3l2 
Mobile & Ohio new goid 6a..1927|3 © 102. 103%,'10212 Aug’26|....|| 1007% 103% | *"2q extended gold be... 1938/5 9) 10112 102 10112 June’'26 —_ Mota BBle 
lst extended gold 68. ___- B1927)/\Q J 10012 101 {100!2 10012 3}| 10012 1064] Paducah & Ills Ist 9 f4448_.1955|J 3) 97% -| 98 July'26|--.-|, 96%¢ 984 
Genera! gold 48__.._______ 19381M $ Q92le _.| 9212 July’26]_..- 90 92'2] Paris-~Lyons-Med RR 66__..19558|F A| 765, Sale | 7514 76%3| 77; 73g 7sl2 
Montgomery Div lst g 68-1947|F A 100% Sale 100% 100%) —1]] 9914 101 8 f external 78___.....---- 1958/M §| 861, Sale | 8512 8644) 58, 82 87% 
Bt Louls Division 5s___--- 1927|J OB 100 100% 100!g July’26).--.|| 9912 100!2] Paris-Orleans RR 8 f 78-.- -- 1954|M § 85 Sale | 84 85 15) 82 87 
Mob & Mar Ist gu gold 48__.199!|M S$ 87!4 89 | 882 8812 1|| 87 985s] Paulista Ry 78_......----- 42im 8 1W1le 102 [10212 10212 1! 1005 103 
Mont C Ist gu g 68_____..- 1937|J J) 11012 11214111 July’26|-.._]| 1095s 112!2] Pennsylvania RR—cons g 46 1943) iM N| %4%5 94 June’26|....|) 94 94% 
let guar gold S8__...__.. 1 J J§)\ 102! 104 |102%4 July'26]_- 10113 -_ K Consol gold 48___.....-- 1948,\M N| %5!2 O42) 9312 93l2] 3)] Ollg 99% 
Morris & Essex lst gu3%4s_.2000|J D) 75's 78% 77% Aug'’26).-_- 77% 4s ster] etpd dol_..May 1 teealy N}| 93 94 | 93 93 2\| Olle 95 
Nashy Chatt & St L ist 68..1925|A O} 101's Sale 101 1011s} 20]] 100% 101% Consol 4%s_.._..--.---- Al 10012 10112/101 101 6 | 97% 101% 
N Fla & 8 let gu g 5e..___-- 1937|F A} 103!5 Sale |103'g 104%) = 1)) 101% 103's} General 4448 Ser A------ 1065 5 D| 97's Sale | 9714 97%) 58) Dale ODlg 
Nat Ry of Mex pr lien 448..1957|J J3| ---- ----| 30 Sept'25]----]] .... ---- General 58 Ser B__...-.-- 1968/3 DM} 105% Sale |105 105%} 18 | 102ty 106% 
July 1914 coupon on_..____|__-- wisé save 22 EU Reevccell ease *h20 10-year secured 78_....-- 1930/A O| 107!2 Sale [107% =—-107%] 33.) 107 108% 
Assent cash warrct No3on_'__._| 17!2 18!2 18's 19 15 222] 15-year secured 6348...-1936|/F A| 111% Sale |111% 112%] 31)| 111% 113% 
Guar 70-year s f 48______ Fy ree sll Registered _...........-.--- FA ..-|112 June’26]..__|] 112 112% 
Assent cash warrct No3on_|__..| 21's 22!4) 22!2 July’26].---|| 17% 27 40-year gold 5a.__..... _.1964,M WN] 101% Sale |101% 102 | 150 | 08g 102% 
Mat RK Mex prior lien 4448.1926|3 J, -.-. -- -| 381g July’25)....]] ..-. <--. Pa Co—Gu 3 We coll tr A reg 1937|M $| 85 -...] 8612 Oct'25)--..]1] 2.2 -n=0 
July 1914 coupon on___.__- S Bt ea _.| 23 June’26/-- 23 «23 Guar 3s coll trust Ser B-1941)F A] 84!2 ----| 86 July'26).._. 83 0 86 
Assent cash warrct No3on.|....| 29 3019 31 Aug’26}].... Z8l_g B5lzg Guar 3 trust ctfe C_...1942/J DB} 84's -- 8415 Aug'26 ----| 84 B8Als 
Ist consol 48_.._.......- 1051)/A O} .... ....| 28 Apr’25/--.-.. ian ane Guar 3 Ke trust ctfs D._..1944)J D) 83% ‘ 8353 June'26 ....1| 82 83% 
April 1914 coupon on-_.--- AO} ..-. --.-.| 18'2 June’26 ‘ 181g 21 Guar 15-25-year gold 48..1931/A O| 97% 97%) 97% 97% 3 06% O71 
Assent cash warrct No3on|....| 15 16 | 15) 1512 4 13 2055 Guar 4e Ser E_.....-.-.-- 1952 M Ni 88 894} 89'4 July'26/-. ‘| B6lg 894 
New —— cons 6@.....-. 1945/3 3} 9312 111 (100'g July’26]..-- 9514 100's | Peoria & East Ist cons de. ..1940) AO; 83 4 S4 84 Ss 70% 87g 
"aon 1945/3 3| 86 87 | 8653 Aug'26]---. 81 87 De (ca ceustcenwe 990)| jApr.| 37!2 42 | Alte July'26]....|| 85 42 
N J Junc KR guar Ist 4s_ - 19s F Al 8&4 ...| 8514 Apr’26]...- 841g 854) Peo & Pekin Un let 548.._.1974/A O} 101 103141103 Aug’26|..__|| 100% 104 
NO4NE lerref&imp4eA 5:|3 J| 96 96% 96 9614 3\| 92% 97% | Pere Marquette let Ser A 66.1956'J 3} 10212 Sale {102 102!2} 10 | 101g 104% 
New Orleans Term Ist 48__.1953)J 3) 85! 8534) 85% 854%, 6|| 84 87% ey > eee 1958 J J} S2ls ..| 861s 8612 4 R5tg 88% 
WO Texas & Mex n-c inc 64.1935/A O) 99% Sale | 99's 99%) 121) 964 100% | Phila Balt & W let g 48... 1943 MN] 93% 9584) 94 July'26)-...|| O3ia Obl 
ist 60 Series B.........- 954;A O}| 99% Sale | 99% 997%) 31 96 100% Gen 5a Series B___.....-- 1974 © Al 106% 108 |1075, Aug’26)_. 10614 Lill 
let 5448 Series A_...__.. 1984 A 9} 10412 105 \|1045, 105 58|| 102%9 105'2] Philippine Ry lst 30-yas{f4e1937 3 J) 45 45!2) 43!4 43le 4| 401g 45 
N & C Bdge gen guar 4}48..1945]/) 3) 94%; 96 95  Jul'26/..--|]| 9419 96%] Pine Creek regstd 68_.....- 1932 J D| 106', 110514 Mar’25]....]] .... ose 
RYB4&MB Ist cong 5e..1935/4 O 100% 100%; June’26]...-|} 99% 102 |pCC&stLgu4sA-..--- 1940 A O| 99'« 100 | 9953 July'26]....1| 967% 100% 
NW Y Cent RR conv deb 6e__1935|M N| 107% Sale 107!2 107%} 3] | 104% 109 Series B 4448 guar_.....- 1942'A O} 98lz ....| DSl2 98%) 2) O68, Bis 
eee MN -... ....|106!2 May'26).---|| 10612 10612] Series C 448 guar...---- 1942 MN] 98's 98%) 97% Apr'26)....|| 97% 97% 
Conso! 48 Series A_____.- 1995/F A’ 88 Sale | 88 887g} 20|] 85% Ws Series D 48 guar_.....-.-- 1945 MN) 95's -| 94! June’26 || O3ig alg 
Ref & impt 48 “A”____- 2013;A O 96%. Sale | 96% 97 30 9214 Y7l2 Series E 38 guar gold_...1949 F A 95 94's June'26 se -| O2i_ D4, 
Ref & impt 5e Series C_..2013|A O 103% Sale 10312 104%] 50/| 101%, 105% Series F 4 guar gold___-_. 1953 J DBD) 95 -| 92% Feb'26) --. 02% 93 
Regietered _..........- A ° eece ee-- 103'5 Apr'26]....1] 103%g 103ig Series G 48 quar.._....-- 1957 MN 85's 95% July'26)-.-- 93 «895% 
- i ] 
| | 
@Due Jan. due April p Vue Dec. «# Option sale. 
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BONDS : 4 Price Week's 13 Range | BONDS =3 Prtce Week's S~/! Range 
Y STOCK EXC HANGE St Friday, Range or | e | Since N.Y 8TOCK EXCHANGE st Friday Range or £s Since 
Week Ended Aug <a Aug. 13 Last Sale | 3%) Jan. 1 Week Ended Aug. 13 Ee, Aug. 13 Last Sale — Jan. 1 
pa Ask Low High\No.\Low High Rid Ant Low Htoh NO. Low Higa 
Pitts Cin Chic & St L (Concluded) | ONJRR& Can gen 48_...1944m 8 %4 9519| 9212 Dec'25 - 
Series H 46 ; 1960 F A, O5!g -... 93% Sept'25|..--|] ---- - Utah & Nor gold 58...----- 1926; J - 100%. Mar’26 ----|| 99% 1001 
Series I cons guar 448...1963 F A 97% % July'26) 9514 97%, Ist extended 48.....--.-- 1933\J § 9453 961;, 95!2 Mar'26 ----|| Y5lzg 95lg 
Beries J 448... ....--1964 RMN 97% --|} 96 97%, | Vandalia cons e 46 Ser A_...1955 6 A GOI, 9012 Aug’26 ----|| 88 9012 
General \1 5a Series A_..1970 9 D 102 43 {| 100 10412 Consol 4s Series B-...-- 1957|M ™, 90% 90%, July'26 | 88g 90% 
Gen mtge Sa Series B_....1975 A O, 102), Sale 102'4 102%) 22 Ol, 104% Vera Cruz & Piatgu4%e...1934]) J - 20 Sept'25 --- ~--- ==-- 
Pitts & L Erie zd g Se a1928 A O 100 Sale 100 100 2; 100 101 July 1914 coupon on___. J 24 Apr'26 ----}| 24 24 
Pitta McK & Y let zu 60 1922) J 105%, 106 106 : = Pe - Assenting Ist 44,8_....-- 1934}____} 25 27 2712 Aug'’26 22 33 
Pitts Sh & LE Ist @ 5a 1940 A O 101% 102 101 |____|! 100% 10314] Virginia Mid 5e Series F_...1931 J go 100% 100» =Dee’25'----]| ---- ---- 
lat conso! gold 5s ..--. 1943/9 J) 100% 1014 10134] 1}| 1013, 1014, Genera! 5a_- __.--1936.M N! 102%, 1025 102% Aug’2¢ i] 101 1024 
Pitts Va & Char Ist 48__._..1943 MN && 9114 May'25}---- . Ya & Southw'n let gu 5e --2003\9 J, 100 10314 10212 July’26 || QGlg 1021 
Pitts Y & Ash Ist cone 5a 1927 MWN 1 100 Apr’26 99%, 100 Ist cons 50-year 58......1955ia O}| 93 314, 94 Aug’26 --|] 90% 96 
lst gen 4e series A__._.. 1948 J D 92 Qllo Mar’26} 91 9ll2] Virginian Ist 59 Series A__..1962 MN) 101% Sale 101%, 102 | 59)) 99% 1031, 
Ist gen Se series B_____..1962 ® A 1K 10419 104 1041;) 1)! 102%, 10438] Wabash Ist gold 5e_....-- 1939. MN) 103 108 (103% 103%) 15)) 101 104 
Providence Secur deb 48__..1957MN_ 6 e : 66 66 | 5\) G2le 684% 7 Oe DE i csanconned 1939/6 A! 100% 101 (10053 10053) 4!) G8l2 101% 
Providence Term ist 48... 19°6™ 8 4 K31e June'26} Biig B's Refaef54ee8ecrA 1975'm @ 103), Sale 1002's 103% 35 O8i2 105 
Debenture BH 68 reg lerered 1939Mm™ 8 90) 93%, FI 25 1} -o- “--- 
Reading Co gen gold 48._...1997 3 J) %7le 99 July’2e G5, 99 ist lien 59-yr @ term 48-_.1954/9 J) 83% 851, 862 June’26 || 84 86 le 
maenee . ...oncccecco A! ee 4472 M 25 | a, Det & Chi ext let @ Sa 1941 /\J gy) 102 102% July’26 = 101 1025s 
Jersey (entral collg 4s___1951 A © £93 Sale i 93 93 311) 90 95 Des Moines Div lat g 48-.1939/5 J 87's Sale 87's 87) . 8414 90 
Gen & ref 4s Ser A 1997\9 Ji 75s Sale | 972 Q77e| 15) O44 YS Om Diy ist g 3s8_--_- 1941/4 O] 79%, 824%, 81% Aug’26 -|} 77g 83 
Richm & Danv deb Se stpd. 1927 A 0); 100 100!e 108 Aug’ 26) | G8, LH 3 Tol & (h Div ¢ 48.__.._.1941 mM 8 KB S87, July'26 a7 90 
Rich & Meck Ist g 48. __ 1948 MW 7&Ie 78 July’26 | 78 80 Warren lat ref gug 3a... 2000 F A Sl May'26 ij; 80 81 
Richm Term Ry let gu 58 ..1952 J J) 1002 102!2 10012 1001s 1} 1100's 102'2] Wash Cent let gold 42___....1948. QO ™® S514 87 851, Aug’26 |; 84 54 
Rio Grande Junc Ist gu 54_.1939J DB 100%, 101 100%, Aug’26 951g 101's | Wash Term Ist gu 3%s_....1945'F Al S4's 87 | 55!2June'26 |} 83 88% 
Rio Grande Sou Ist gold4a 19403 J - 7 | 5le Dee'25 ease ete let 40-year guar 46_...-. 19456 Al Yl's - 9133 Apr’'26|----|) 83 Gl 
Guaranteed (Jan1922coupon)J 3 6 May'25 Sa | 
Rio Grande West Ist gold 46.1939 J 3) 8&9" 91 92%, 2 86% 9235] W Min W & N W Ist gu 56.1930, F al 97!2 100 | 985% Mar'26)-- |} 965, GB% 
Mtge & coll trust 46 A... 1949 A ©) 82%, 83%) 82% R23, || 7419 85 | West Maryland let g 48.-..1952/A O} 73 Sale | 72% 73'3| 46)| 667% 75% 
RI Ark & Louis lst 448__.1934™m 8) 93 Sale | 93 9312] 22) 89 947%] West N Y & Pa Ist g@ 59--..1937|9 J) 101!2 1013, 101%, = 1014,) 1) 100% 10219 
Rut-Canada lst gug4e_....1949'5 J) 81 83 | &lle July’26 76% 83%] Gen gold 48_.........-..1943/A O} 86!2 88 | 86% 855) 2|; 83% 88 
Rutland let cong 4Ke ..19411J J 91 Sale | 91 92 2 87 92 Income g 5s Apr 1 1943! Nov 45 Feb'25) " cone sane 
Bt. Jos & Grand Is! lstg@4s_.1947|8 J 8412 85 B4y 841.) 11] 784 85 | Western Pac let Ser A 5e_..1046\m 8 99's Sale | 99 99'g 19} 95% 100% 
St Lawr & Adir let g 5a 1996\J J 9834 98%, Aug’26 9712 992 Ist gold 68 Series B _.1946™m § 102 1037% 1025 103 4 | 10044 10612 
2d gold 6a______- ..1996)A O 10114 101 Sept’25 West Shore lst 46 guar... 2361|\3 J 50's 86H 863, 13 | 83% Shidg 
at L& Cairo guar ¢ 48 1931/9 J 9452 95 061, June’26 95% 961: Registered _ es, 6S ae 5.539 3] 83 86 
@& Lir M&S gen cong 56-1931,A O 10% 100% 1001; 100%] 30! 10014 101) | Wheeling & I E 1st g 58 1926/A O 997% 100 | 10012 | 99% 10013 
Unified & ref gold 48... __i1020/)J J 967% Sale 967% 9714) 55 05% 97% Wheeling Div ist gold 68. 1928/3 J - 101 | 100 -,| 100 102% 
Registered _ Sat I J 93 Sept'25 habe: ache Ext'p & impt gold 58.._..1930'F A 99%: 99%% O85, 97s 
Riv & G Div Ist rn 4s___.. 1933 MN 92 Sale 92)s 92! 36 RQ 04 Refunding 4448 Series A__19661M § 55% 59 } Aug S07 897, 
@t LM Bridge Ter gug 6 1930/;A O 100 101 100 June’2t G44 10012 | RR ist coneol 48. ..---19491'M § % 89 Au 81 a | 
@t L & Ban Fran (reorg oe 4081950\) 3 8214 Sale S82! 823, 176] 77% 84!2) Wilk & Kast let gu g 59_....1942,9 D 72% Sule | 72% : L| 84g 74% 
Ae as gs 31, June’26 80 84 | Winaé&sS F Ist gold 5a_- 193513 D 102! 10212 Apr'26 | 102% 102i 
Prior lien Ser B ba__- 1950! 3 973, Sale | 9712 9814) 59) 93 1973} Winston-Salem & B Ist 48 1960\53 J S4% 8S 85% July’ 26 j S54 BRlg 
Prior lien Ser C 5s__. _1928'J J 101% Sale 101% 10210] 30} 101'9 103 | Wis Cent 50-yr let gen 4s 1949} j 81% 82%, S2)'2 Auz’26 8O\g 87 
Pr'or lien fe Ser D 1942|\3 J 101% Sale 10110 101 31] 9914 1 sig | Sup & Dul div & term let 4°36 MN SS/g 89 s) SY 5} B6lg 90% 
Cum adjust Ser A 6s h1955|A O 971, Sale | 964 974%, 108] 92!; 7% | Wor & Con East Ist 4%e 1943\3 J lle 86H Ju 2 7Th'4 BBlg 
Income Series A 68 1960! Oct 9410 Sale | G41, G474| 169)' 845 94 | | 
StLouls & San Fran Ry genfe'2!\J § 105 106 106 July'2¢e 1 101 406 INDUSTRIALS 
General gold 5s 1931'5 § 10058 Sale |'1005. 10052! i] 100'4 101 Adams Express col! tr @ 48..19045. M 8 S57— 8814) 86 8H | 1} 86 N7l 
8. L Peo & N W let au Sa. _.19445)3 3 103% 105 (103% July’26| j! 102 4 Ajax Rubber Ist 15-yref8s_1936)J DBD I 3 I 10 6)) 1012 105 
Bt. Louis Sou let gu g 4s 19311M §& 94 06 =6July’26 | 041, Y7% |] Alaska Gold M deb 6e A 192 25M i f t é j 4\ 5 
Ot LS W lat g 49 bond ctfe__ lus), MN 614 Sale | 8614 RGHlof 2 B4l, 55 Conv deb 6s Sertes B ivZ6iMm 8 1%, «6 i Feb'26 | 4 tle 
2d g 48 income bone ctf HJ J 784 80 75 78 1! 75 BL Alpine-Montan Steel 78 955m 8 80's OH v0 , 20) 90 Yiig 
Consol gold 4 1932\) ID 93 Sale| 93 93 23|| 91% 9F $m Agric Chem lat 5e_. ig28ia O 103 J 26 102% 10414 
Ist terminal & unifying 68.19523 J. 93 931g) 95 95 6)! BO, 97% isttrefaf7igeR IG41)F A, 104% Sale | 1041: 105 | 32} 1043's 106 
&. Paul& KC ShL let4el641F A 90 Sale | 90 901, 433! 86 9124} Amer Geet Sue conv deb 48_1935/F A 5 5 Neon 93 | $1} 9Olg 1LOll, 
St. Paul & Duluth let 66... .1931/Q F) 89% 901g 99', Mar'25} I] -2-- American Chain de> #{ 68.-1933|A ©, 102 Sale 1014 102 24) Oss 102 
let consol gold 4s 1968\3 D 1011, 10214; S9le 49 2 7 9014] Am Cot Ol) debenture 58_.._1931|\M N! %4°s Sale 94% 945 11\} GBig O74 
Bt Pau! EF Gr Trunk 4s 1947/5 J. 101 ‘ 1 Ol Jan'26 | 890i, 2 Am Dock & Impt gu fe 1936\5 2 I! , l 2 July'26 } 1L05!\2 1065— 
Gt Pau! Minn & Man con 4¢.1923/3 1D 96le 99 | 96% 06% il} 96 7%" Amer Ice deb 73__Juy 16 1939] __.| 120 137 121 May'26 LiR 1341, 
Registered _ iI Dp 921, July’25 ll «- . Am Mach & Fdy sf 6s 1929/4 O, 103 Sale |103 103 | 3} 100% 103 
let consol g 4a. <i 10734 109 |1074% Aug’26 1} 107%, 109%4] Am Republic Corp deb 68..1937)4 O, 99% 100 97% 10012! 4 9S 100% 
Registered _ é ly J 1107. Mar’26 | 107 107 {| 4mSm & R Ist 30-yr Se ser AIGS7TIA O 100% Sale [100'4 100 61) 99 101% 
65 reduced to gold 4348 iw32l\j3 5 99 99%, 99 Aug'26 i} 99 1009 Ist M 69 Series B___.....1947/A ©} 107% Sale [107% 10S 161 106 108% 
Registered _ 1933\5 J 99 Mar'26 || 981g 99 | Amer Sugar Ref 15-yr 68_..1937)3 Jj 1093's Sale 103! 104 #1) 102 106} 
Mont ext Ist gold 48. 193713 D) 941g 9535) 9415 Aug’26 93 06% | Am Telep & Teleg coll tr 48 1929/3 3} 7% Sale 97's S's) 158} O6% GB% 
Registered _.______ |2 D 92!4 May’'26 I] G2lg 92t2 Convertible 48......-.. 1o3¢im 8, 9 95's July'26 ‘ 92 95 
Pacific ext guar 48 (sterling) 40'\J 5. SOs Oly 90 5} 8914 90 20-year conv 4%48_....- 1933 | g| 98 983) 98 <Aug’26 | @7\4 102, 
t Paul Union Depot 58....1972/2 J, 104 Sale |104 105 11|] 101% 105%;] 30-year coll tr 68__--- ‘ “1940! : 4 102's Sale |102'g 102 45)! 100! 1031 
| | Registered._.........-.-.. J LOtle2 103 =June’26 | 102% 103 
@A4&A Pass lst gug4s_...1943'3 J S86ile Sale | 86l2 865s 2 84 889 35-yr a f deb 5e..__.._.-- 106013 | 1005s Sale |1003g =100%,) 209) 975» 101 
@anta Fe Pres & Phen 58.1942 M$ 102% May’26|____|] 10012 102% 20-year # f 5a... -1943)M W| 105!; Sale 1051, 105%] 60)) 10253 1068, 
fav Fia & West istg 68... 1934,A O 108 110. Jan’26)..__\| 110. 110 | Am Type Found deb 64_..-1940|A ©} 1094's Sule |104'5 1041s 9) 103% 105 
Ns ania tin wit g 1934'A O. 102 1013, Dee'25 | .... ----] Am Wat Wks & Elec 58_...1934|A O}| 9734 Sale | 974, V9!e} 32 95% G9le 
Bcloto V & N F ist gu g 44._1989,M N_ SS% S9lo| 8S% 88%, 5\| 8773 90 | Am Writ Paper s f 7-68__. 1939|9 J| S#l2 Sale | 54 56 38, 42 Gls 
Seaboard Air Line g4s__.... 1950 A O| 80g 82 July’26]____|] 78l 82 Temp interchangeable ctfs dep 54% Sale | 54% 6 18, 41's 61% 
Gold 48 stamped. . __ ..1950 A O- 80 80 KO le 8 7alg 82 1) a 
AGjustment 6s......Oct 1949\F A! 77!2 Ss 77\4 773%,| 63 | 76 8778) Anaconda Cop Min Ist 68._1953/F A} 103% Sale 103% 104 185'| 101% 1041, 
Refunding 48______. ...-1959'A @ 74le S: 74 7434] 53] 69% 76 15-year conv deb 78... oh 4 A 106%, Sale 107 107%) 215!) 102% 107% 
lat & cons 68 Series A 1945 M$ 95le Sa 953g 953;| 199 | 91 96%] Andes Cop Min deb 7s 50% pd’43' 5 102%; Sale 10214 10212] 89!) 967% 10412 
Atl & Birt 3/-yr Ist @48.41932 M 8 Gile 9254) Y1l2 92%) 10] 882 94 | Angio-Chilean Nitrate 7a._.1945|M M 99 Sale | 98l2 99 S4)| 95%4 1001, 
Seaboard-All Fla lst gu6@aA_1925 F A Q4ie Sale | 944 95!2, 31 9214 95%] Antilla (Comp ..zuc) 748__1939/35 J| 8714 Sale | 87 S714 9 | 841g G2l4 
Seaboard & Roan 5s ext’'d_..1931 J §> 100 1001} 997%, June’26 997, 100% | Ark & Mem Bridge & Ter 58.1964 M 8} 9S 98le) YSle QRle 4 O4'g U7, 
So Car & Ga ist ext 5548... 102Z9' MEN) LOL) 101'e/102) Aug'26 101% 102 | Armour & Co Ist rea! est 45481939|\3 D) 90% Sale 90% 91 29; 90% 927, 
8S & N Ala cone gu g 53 1936 F A’ 102 10414 June’26)__. 103% 104'4 | Armour & Co of Del 648. _.1943'3 Jj) 95% Sale  93le2 937§) 60 92 9514 
Gen cons guar 50-yr 5a 1963:A O| . 1071e/106!2 Aug’26 10534 105% | Associated O11 6% gold notes 1935,M §| 103 Sale 102%, 103 6}, 102) 1031, ‘ 
So Pac Col 48 (Cent Pac coi)k1949 q I>) 865g Sale | 865 867% 5 | 85ie 90%] Atianta % ~ E30 Misccecce 1947'J D| 10014 -. 9953 Mar'25]-.--]| 2.0 con 
Registered. _...____. Dp 82 SS 85le May’26 843, 85!21 Atiantic ut 73 etfs dep___ 1934! J D) i 28 Jan’26)..--}| 20 28 
20-year conv 48__._. June 1929 + ; 98 Sale | 977%, VSiel 113 GGig YS% Stan Ba ‘ ctl of deposit. __ 21 20', Jan'26 | 20'g 20's 
20-year conv 68... _.. 1934 J D, 100% 101 [101 101 10] 100 102% Atl Gulf & W ISS L col tr 5s_19: 3 7 69's 70 | 70 70%} 28 70 8671 
20-year g 56........- _..1944 MN! 100!g 101 [100'4 Aug’26 _- 99% 1015} Atiantic Refg deb 58___.-- 1947'J J) 1015 102! 101's 10153} 29 99%, 102% 
San Fran Term! Ist 46 1950 A O| 885g SOlg] 80% ROle 4 87 91 | | 
Registered ____.__. A oO 85 June’26 85  85l2] Baldw Loco Works Ist §8...1940 MN} 105), 105%, = 10548 1} 102% 105% 
So Pac of Cal—Gu g fa. -1937 MN. 103 1104 June’26 10314 104%] Barazgua (Coup Az) 748_...1937 J J) 104'2 Sale 10412 105 10; 103 Ldils 
So Pac Const Ist gu g@ 48....1937 3 J) 9433 95 | 9415 Jan’26]_- 9414 ¥4'4) Barnsdal! Corp deb 6s_....- 1940 J DBD) Y7!2 Sale 97)4 O7%) 59 101 
So Pac RR Ist ref 4s__ 19553 J; 91 Sale} 91 9144) 69 90 886 Belding Heminpway 6s _._..- 1936 3 3) 99's Sale | 95 Q9\4] 34 9454 100% 
, Bell Telephone of Pa Sg__.-- 1948 J Jj 102!2 Sale 102', = 1024) 10, 100% 103% 
Southern—ist cons g 58__..1994 J 2 10714 Sale |107!s 107%} 32] 104 108 ist & ref 5a Ser C______- 1960 A O| 102% Sule 102% 1035's] 24) 100 102% 
lea J ‘ _.1106!2 June’26 101%, 10612} Beth Steel ist & ref 58 guar A."42 MN) 102's Sale 102'2 102! 14' 9553 102) 
Develop & gen 48 Ser A__1056 A | 8334 Sale | 835 S4!e] 113 Sit 56's $0-yrp m & impsf 5s_...1936 9 J} 98 Sale %6% 9S 7) 93 OS's 
Develop & gen 68_____- 192 6A O} 11019 Sale [11012 lite} 25] LO7ls 113% Cons 30-year 6e Series A_.1948 F Aj 101'4 Sale [101's = 102 177|, 95%g 1011 
Develop & gen 64s8_____- 1956.4 o} 1175s Sale |117% 1175s} 58 +t 118% Cons 30-year 542 Series B 1953 F A} 97% Sale | 9612 97\e\, 114 871g Y7le 
Mem Div Ist g 4340-60... 19963 J} 107) __._|106 10613] 50)| 101% 10614] Bing & Bing deb 64%s__---- 1950M Sj 92 9.5%) 92'2 Aug'26) 9012 95 
St Louls Div Ist g 48 “1961/3 3} 8953 9055] 895s Aus'26 ___|| 86 90!2] Booth Fishertes deb ef 6a...1926 A 0} 96 98 | 97 97 1} 7 97 
East Tenn reorg lien g 58.1938 M 8!) 100 103 11005 June’26)____| 997g 10L% | Botany Cons Milis 648....1934 A C) 84 Sale | 54 84 9 BUlg ¥5L 
Mob & Oblo coll tr 48__ 1938,M $| 90 91%| 92 Aug’26|____|] 871g 93 | Brier Hill Steel ist §448_....1942 A ©) 104l2 Sale |104!2 104%, 8' 101 105 
Spokene Internat Ist g 6s..19553 J} 8 S6lol S6le S610 l 81 87%) Bway & 7th Av iste@ 5e...19438 3 DBD 71 714) 71 7ils} 3)! 71 76% 
Superior Short Line 1st 5«__¢1930|M 8} 100 ___.| 9912 May'26]____|] 9912 992 Ctfs of dep stmpd June "26 int ....| 70 74 | 71% July’26)_- 70\g 73 
Term Assn of St L lst 2g 448.1939/A 0} 9753 98 | 98 Aug'26]____|| 95%4 95'2) Brooklyn City RR 6@....--. 1941 J 39} 94 Sale | 94 94 | 6 93% Q5le 
lst cons gold Se______ -..1944|F Al 1015s 1021g = 1021 Si} 101. 106 | Bklyn Edison Inc gen 5¢ A_.1949 ) 3| 103% Sale [103% 10344! © 5) 102% 105% 
Gen refund ef g 48._____ 1953/3 J| 86% Sale | 86% 86%;; 5|| 84% 87!2] General 6s Series B__...- 1930 3 J} 104 Sule |104 + 104% 10612 
Tez & N © con gold 5a_._..1943|J 3} 100 102 {100 June'26 |} Q&5g 102 Bkiyn-Men R Tr Sec 68....1968 J 3) %6)2 Sale | 9614 9612, 99 O24 98 
Texas & Pac Ist gold 5e_. -2000|5 D] 10514 Sale |103!2 105% 7\| 103 10712] Bklyn Qu Co & Sub con gtd 58'41 MN) 62 Sale | 62 62 | 2 61 64% 
La Div B L Ist g 5a_____- 1931/3 J} 997% 10014)10014 100%, 10}} 99% 101 Ff Nae ee 1941/3 §| 742 79 | 79 Aug'’26'..-- 72 79 
Tex Pac-Mo Pac Ter 5s. _1964 4|M S| 10212 103 |102', 102% Ti] O94 106 Brooklyn R Tr ist conv g 48.2002 J 3) 85 -| 92. June’25 ll esce case 
Tol & Ohio Cent Ist gu 58..1935|J J) 101 _..-|1017% July’26}_- 1001g 101% 3-yr 7% secured notes. ...1921 4 3, -- .---|136!2 Nov’25 | e6ee suse 
Western Div Ist g 58___.1935/A O} 10012 Sale {10012 July’26}____|| 10012 101's Ctis of deposit stamped... ___|.--- | -{123'g Mar’25!...<!| ssce coco 
General gold 58_._._.___. 1935|J BD} 1001g 10012 10012 July’26]____]] 975s 102's | Bklyn Un El let @ 4-58....- 1950 F A 93% 95 | 94 Aug'26 | 881g 971s 
Toledo Peoria & Weat 4s _.1917\J 5} .--. 30 | 23 June’26/..-.- 2 37% Stamped guar 4-58__.....1950 ® A’ ¥ 534 94%, 93%, 9344 S| S88lg O55, 
Tol St L & W 50-yr g 45____1950/A oO; 89 89lp 89 89 1 871, 905] Bklyn Un Gas Ist cons g §8..1945 MN 100!2 103 |102's July’26 ----|| 100% 104% 
fol W V & Ogu 448 A__..1931/J 3} 99 100 | 98 Mar’26|____|| 97% 98 let lien & ref 69 Series A_.1947 MN. 113% ..../ 110% — 113% 5) 110) 113% 
Series B 444s_......____. 1933} 5. 90 tj...) 96% Dee'SSl....1) cca once Conv deb 5%s_-....----- 1936 3 J 165'4 Sale 155'2 = 163%) 132) 126 166 
Le eee 1942|M $} 92% ....| 90 Nov'25|....|| -..- ----| Buff & Susq Iron 6 f 5e....- 19323 D, % --| 91. June’26'....'| 91 92 
Tor Ham & Buff Ist g 48__..1946|3 D) 885s 89%, 90 June’26)...- 871g 90'4] Bush Terminal ist 48_.....- 1952A O 88!2 93 | 907% 91g 7\| 87% 92 
| 3 aS | Ce aeeares 19655 3 J 2% Slo 96 | 9512 96 8 90 98% 
Ulster & Del Ist cons g 56_..1928|3 D) 66lg 68le 66!2 6612 7)\| 60%2 80 | Bush Term BidgsS5sgutaxex 1950A O 99% Sale | 99% = 100 11 | 95% 100 
ist refunding g 48. _...... 1952/|A QO] 38l2 41 | 40 40 9|| 361, 48 ‘| 
Union Pacific ist g 4s__.__- 1947\J 3} 947% Sale | 9455 9512} 39|| 92%g 9512] Cal G & E Corp unit & ref 5¢-1937 MN 101% Sale 101% 101% 8 100%, 102 
pibthanssoné shee 3} 94%, 97 | 92% 92%] 13)| 83's 93%] Cai Petroleum ef g68..-.1933 A O 104 104% 104g 141g 12) 103% 105% 
20-year conv 48......... 1927|J J) 99% Sale | 99!2 993;| 25,| 9914100 | Camaguey Sug Ist fg 78...1942 A O 99 Sale | 95'y 99 | 20!) WOlg 997% 
Pt tichrscnsace duaes jj 3} - _...| 9912 May’26}_._- 99 9912] Canada SS Lines Ist collef7e°42 MN 104'2 Sale 104!2 104!le 3 1O1's 104% 
Ist & refunding 4s____.. €2008|M 8 89i2 90 | 90 90 i]} 86 90%] Cent Dist Tel ist 30-yr 5¢...1943 J DB 101'2 102 101'2 11's 2 101! 1031, 
Ist Hen & ref 5¢...._..-- €2008|M 8 106%, 1073s 107!2 July'26!____|] 1061g 10912] Cent Foundry Istef6s_....1931 F A 96'2 98 | 97 Aug’26 ..-- | G3 9O% 
10-year perm secured 66_.1928/J J, 1021, Sale 102! 1025s) 20!} 102%4 103%] Cent Leather Ist liens f6e..19453 J 101% 102 101% 102 | 35 100 102% 
i 7 
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BONDS 'ES) Price | Week's Ranwe BONDS = 3] Price Week's Range 
N Y.STOCK EXCHANGE | $¥| Priday. | [pony or aR Stnce N. Y. STOCK EXCHANGE § ~| Friday. Range or 3 Since 
Week Ended Aug. 13. eled Aug. 13. | Jan. 1 Week Ended Aug. 13. Sal} Aug. 13. Last Sale 5 Jan. 1 
\Bta Ask Low High Ne — High Bid Ask Low High| No.\|\Low High 
Centrai Steel lst gs fSs_...1941 MN, 120 Sale 120 120's| 16) 11514 123's] Kings County El Ist g 48_..1949/F A) 7953 80l2 S8ll2 Aug’26j___- 774 82lg 
Cb G L & Coke 1st gu g 58. -1937 =e pat - 10253 July’ 2 _...|}| 10112 103 Stamped guar 4s_______.- 1949'F A} Sly S8lle 8llg Aug’26)____ 77'2 82 
Chicago Rys !st 56____....- 1927 F Al 73 Sale 721s | 72 65% 81 Kings County Lighting 68..1954/J J} 10012 101 10014 Aug’26)____ 985g 101 
Chile Copper 6s Ser A__....1932'A O} 107!s Sale 107! 108! s| 209 | 10512 10912 lst & ref 64e___________ 195413 J) 10958 112 ‘1095, 10953 1|| 106 110 
Cincin Gas & Elec ist & ref 68°56 A O; 10112 10212 102 102 | 4'| 102 103!2] Kinney (G R) &Co7%% notes’3A\J BD) 106 10612 10512 Aug'26]____|| 104 107 
5%4e Ser B due Jan1. _. 1911 A O7 10253 104 1033, 10414! 25'| 1021, 105!2] Kresge Found col tr 6s_____. 1936/3 D| 1005g Sale 100% 10034) 102)| 100 100% 
Cities Serv Pow & Lsf6s ..1944 MN) 951, Sale , 9444 9! 514] 71,| 943, 9554} Lackawanna Steel Ist 58 A_.1950,\M@ 8 98% 99 | 983% 99 1 9614 100 
Clearfield Bit (oal let 48...1940 3 J} 78 82 May'26;____|}| 82 82%] Lac Gas LofSt L ref&ext §8_1934)A O} 101 1101's 100%, 101 4|} 100 101% 
Colo F & I Co gen # f 68.1943. F Aj Q4le Sale | 9412 9512, 28 | 90% 95% Coll & ref 548 Series C__.1953|F A| 103!2 Sale 10314 10312] 13]] 106258 105 
Co! Indus 1st & coll 58 gu...1934.F Aj 89° Sale 89 90 | 12) 83% 91) | Lehigh C & Nav st 438 A_-1954|9 J) -... 99 | 99 99 1]} 98 1002 
Columbia G & E 1st 58___-- 1927.5 J} 100!g 1003s 100 10014] 7;| 9914 10114] Lehigh Valley Coal Ist g 58.1933|3 J} 1015s Sale j10114 1015s] 4|| 100!g 1015 
Stamped _...... - --1927\3 1 100 10014 100 100's| 9) 100 i101 Ist & refsf5s___....__..1954|F Al 9914 100 [10012 100% 2|| 9914 100% 
Co! & 9th Av ist gug 56__.-19°3M S| _... _.._, 10 Oct'25'____|| _.. -.-. | Lex Ave & PF Ist gue 58. “isealne @ __. ...-| 4012 Feb'26]____|| 39% 40! 
Liggett & Myere Tobacco 78-1944/A O| 123i; Sale |12314 124 |" 2]| 118. 1261g 
Columbus Gas Ist gold 5s__.1932'/J J} .... ....100 Aug’26'___.|| 991% 100% I a oe... 8 ie 2012 May’'26)____|| 12012 122 
Commercia! Cable Ist g 48. 2397\Q 3} 80 81 80 Aug’26__..|]| 75 81% ike CRS Cae, 1951/F A| 10124 1027 101% in 8}| 99% 103% 
Commercial Credit sf 6s_....1934;MN] 98 98l2 98 Aug '26,___- 98 100) , a ee ees ,r Al .. 100 July’26}____|}| 100 100 
Col tre! 54% notes_...1935) 3} 93 Sale 93 G4 | 5 9212 9934} Lorillard Co (P) 7e__....--- 1944/A ©] 1177s Sale 11773 1177 1}| 115tg 1211 
Commonwealth Power 68_..1947 MN} 10512 Sale 1047 10514] 23)) 102% 10512 | ORE REE A O} 1i4 - 11812 June’26)____|| 11812 11813 
Computing-Tab-Rec @ f 68. _1941\J 4 105 1057, 105 10554) 5.) 1045, 106 | RSG IEL RAE IRR 1951/1F Al 9912 100°] 9912 99le 1 98% 1021 
Conn Ry & 1 ist & refg4%81951\3 J} 915s 9412 93 July'26)___- 90 «OA! Registered ____.....____. F Al 9414 4 O86, Oct'S5l....3) «neo ceee 
Stamped guar 4s. 195113 J} 92 935g 9353 935g 5| 90 412] Louisville Gas & Electric 58.1952)|M N| 99% Sale | 9934 100!s] 36|| 977% 100% 
Cons Cos! of Ma Ist & ret fe.1950/3 Dl 83 Sale 82%y 83 15,| 782 86 | Loulev Ry Ist con 58_____..1930)3 J) 93's 95 | 93 931g 5|| 892 94g 
Conso! Gas (N Y) deb 5548. 1945\/F A} 1055s Sale 105!2 10534! 111} 104!4 106!2] Lower Austrian Hydro-Elec Co— 
Cons'’d Pr & Ltg Ist 6458___1943\M 8S) - . 10473 Mar’ 26 | wax 1041, 15g OST | Gee pe anapae 1944/F Al 86 Sale | 86 86 11 8212 88 
Cont Pap & Bag Mills6s_.1944/F A] 76 771g 75ls 76 2| 73% 82 | 
Consumers Gag of Chic gu 5¢ 1936\J | J3| 101 Site 101 2| 9814 102% | Mansti Sugar 74%s___.____- 1942/A 0} 100 100!s' 99 100 13|| 9314 103 
Consumers Power Ist 5s8__..1952}M WN) 100! Sale 100 10010; 57 97's 103 Manhuat Ry (N Y) cons g 48_1990/A O| 665s Sale | 6612 66%4) 15 591, 69g 
Copenhagen Telep ext ...38058 O} 991, 9912 100 100 l 99 lol | eae 2013/8 D| 58 59 | 6210 July’26/____]| 63 63 
Corn Prod Retg stg 58__...1931'MN . 9053 July’25}___- -.-- .---- | Manila Electric 7e......... 1942|M N| .... ----/114% June’26}____|] 102 115% 
lat 25-yenr ef 58__..__...1934|M Nj] 10112 103 10112 Aug’26,____|| 10012 103 | Manila Elec Ry & Lt ef §4..1953|M 8 97 Sale | 961g 97 78|| 891g 97% 
Crown Cork & Seal Tete? 6a 1042'P Al 92 Q2%% 92 92545 §| 82% %4'4! Market St Ry 7s Series A...1940 Q Ji 97% Sale | 9712 977s] 17|| 97 _99ls 
Crown-Willamette Pap 6s...1951 J J; 9912 9953 9912 9953! 65} 99 100 | Metr Ed Ist & ref g 6s Ser B.1952|F A 107% 108 ‘10712 108 9|| 104 108% 
Cuba Co couv 81 68__..__-- 1935|S 3] --.. ____,10234 July’26'____.| 93 1003's] 1st & ref 58 Series C_____- 1953|3 J 100 10014 100 100 12|| 96% 101% 
Cuba Cane Sugar conv 78__.1930|3 J| 92 Sale | 92 92 16 88 96 Metropolitan Power 63___-. 1953\3 D 104% Sale 1045, 104% 3|| 102g 1051g 
Conv deben stamped 8% _1930|3 J} 97 Sale | 96 97 46| 92 100 | Met West Side El (Chic) 48.1938]F A  73l2 7414! 7312 7312! 1|| 71la 7453 
Cuban Am Sugar Ist coll 88_1931'M §| 108 Sale |108 10812 3 | 106!2 109'»] Mid-Cont Petr Ist 648__...1940|M S 10412 Sale 1043, 1047 | 35|| 101% 105 
Cuban Dom Sug Ist 7 }48__. 1944 1 N| 98 Sale | 9612 98 12] 91% 99's] Midvale Steel & O conv ?f 58 1936|M $ 9615 Sale | 961g 967s! 52|\| 92% 98 
Cumb T & T let & gen 68. _1937|3 J} 102!5 Sale |102's 10215) 20 | 10014 102°3° Milw Elec Ry & Ltref&ext4'4s'31\J J; 98's Sale | 98g 981g 1) 9653 99 
Cuyame! Fruit lat 68 tnt ctfs “40| A O] 9612 Sale | 96 9612) 9 | 93% 97% General & ref 58 A_____.- 1951|\J D 99% Sale | 99% 99%! 24|) 98% 100% 
- let & ref 69 B_.........- 1961|3 D 97% Sale | 97% 98 | 56/| OOlg 98lg 
Davison Chemical deb 68.1931 3 J 94 9514) 10 94 95% ist & ref g 68 Series C____1953]M S 104! Sale |10412 10453' 21/| 100% 105 
Deny © ily i raiuw ist Cou os 1¥iss|A o _| 92'g Aug’25 ____ |  .... --- | Milwaukee Gas Lt Ist 4s_..1927|IM N’ 99% Sale | 99!e 99% 811 99 99% 
Den Gas & E L ist & refafg 58'51,.M 967, Sale | 96% 97's} 15 o4 98°53] Montana Power Ist 58 A 1943 JI J 100!2 Sale {10012 101!2 18 997% 105 
| Peete ees IM N| 97's Sale | 97 97\4| 12} 931g 98!2| Montreal Tram let & ref 6a.1941/J J, 9714 Sale | 974 9712 2|| 96l2g 98% 
Dery Corp (D G) Ist ef 78_.1942;M $| 81 Silty) Site 8112 1} 8ilz 91 Gen & refs f 58 Ser A___.1955|/A O _ ...-| 93 June’26 _.__|| 92l2 93 
Detroit Edison Ist coll tr 64_1933|3 J] 101%; Sale |101'4 1014! 7) 1007, 10373} Morris & Co Ist sf4%%8__..1939)J 3) 8614 8634) 86% 86% 10]| 84 88 
let & ref 5s Series A_July 1940|M 8! 102% Sale |102!2 10273) 17.) 1005 194%3 | Mortgage-Bond Co 4s Ser 2.1966'A 0, 80 .--| 81 May'’26 .... 80 =—«8) 
Gen & ref 5¢ Series A_____1949/A ©, 100 102',|102's =10253' 30] 100 104% 10-25-year 5s Series 3__..1932!8 J) 97 Sale | 97 97 1 96% 98 
Ist & ref 6s Series B_.July 1940|M 8] 107% Sale |107% = 107% 5) 106 105%, | Murray Body Ist 648-__-_-- 1934|J D 93 Sale | 92 93 18|| 8312 94% 
Gen & ref 58 ser B______. 1955|3 Dj] 100 10621910153 101%! 68 | 100's 104 | Mu Fuel Gas Ist gug 58....1947,M N 101 102 /101 101 7|| 98% 103 
Det United Ist rons g 44e..1932)3 J] 92% 93 | 92% 93 6| 90 9712] Mut Un gtd bonds ext 4% _.1941|M N, 101's 102 [100 Mar'26]....|| 100 102% 
Dodge Broz deb 68_____.___1941:M N| 96 Sale | 955s 9614! 142 | 9212 97% | 
Doid (Jacob) Pack lst 6e...1942|M B®) 75% 79 | 75 76 | 21 | 69% 83. | Nassau Elec guar gold 48...1951/3 J) 5914 Sale | 59 597%] 23|| 58's 64% 
Dominion Iron & Stee! 5e...1939/J 3] 30's 36 | 35's 3514 4) 35 62%] National Acme 7448....-_.1931|J D| 99!2 100 | 9912 9912] 23|| 98 100% 
Donner Steel Ist ref7s_._...1942/J J} 97 Sale | 95% 97 | 10 | 92% 97':] Nat Dairy Prod 6% notes..1940|MN) 97% Sale | 9714 98 37|| 9512 99 
Duquesne Lt Ist & coll 66__.1949|J 3] 106 Sale |105'2 106 | 16) 104% 107 | Net Enam & Stampg Ist 58.1929)3 D, 101 103 j101!s 101g 10 100!g 103 
lst coil trust 5348 Series B_1949'/3 J) 105'4 Sale [105'g 195% = 19 | 1047, 106% | Nat Starch 20-year deb 58..1930/J J) 101 100% #86101 7 9914 101 
Nationa! Tube Ist 5s____--- 1952\M Nj 103 10412 10312 July’26]____|] 101% 104% 
East Cuba Sug 15-yre fg 7348 '37|M $] 10312 Sale |103 104%, 18 | 103 108% | Newark Consol Gas 5a. __..1948\J D) 103 10312 1027, 102%] 1{| 10012 103% 
Ed El I!) Bkn ist con g 48_..1939)3 J] ---- -- 95'4 July'26 ____|| 93 99% ] New England Tel & Tel 58..1952/J OD) 1015, 101% 101% ©1002 15|| 100% 10313 
Ed Elec Ill ist cons g 58__..1995|J J} - 10612 Aug'26 ____|| 103 108% Ist g 4'4sSer Bwi___.--- 1961|M N| 93i2 Sale | 93le 9414] 77|| 9253 94 
Elec Pow Corp (Germany)6s'50,M | 91% Sale | 91's 91% 26| 85% 9314) N Y Alr Brake Ist cony 68..1928.M N| 102 Sale 102 = 102 2|| 100% 103 
Elk Horn Coa! Ist & ref6%8.1931|J D] 99 10014] 99 9934 5); 98'g 100 New Orl Pub Serv Ist 58 A_-.1952/A 0} 951; Sale | 95 95'e) 15 0614 
Deb 7% notes (with warr'ts'3i/J. © 9914 May'26 ____|| 9914 9914 iat & ref 5a ser B____. 1955/3 D) 95 Sale| 95 95 11|| 90% 9612 
Empire Gas & Fuel 7 }48___.1937,M NJ) 103!4 Sale 102% 10314 59), 10112 104 | NY Doek 50-year Ist g 48..1951/F A| 82's 85 | 8414 Aug’26)- Bllg 8613 
let & ref 6 %s(with warr'ts) ‘41/A O} 9712 Sale | 9712 97% 122) 97 95 IN Y Edison It & ref643A_1941/A 0} _|11514 115%) 16)| 115 118 
Equit Gas Light let con 58_.1932)/M 8} 10014 101 |100's — 100!g 1}| 9912 100%] ist lien & ref 5¢ B_______- 1944/A O! 102% Sale 10235 102%] 44|| 102 104% 
Federa! Light & Tr let 6e...1942M S| 95 Sale | 9312 95 | 3|| 92i2 97%] N ¥ Gas El Lt & Pow g 58..1948|J BD) 105 Sale |105 105 8|| 104 106% 
ist lien 68 stamped______- 7.1942 M S| 102% 10414|10314 10314 3|| 100 104%] Purchase money g 48.....1949/F A| 90% 9114) 91 91 | 26|| ROlg 92 
30-yeer deb 63 Ser B____- 1954|J D] 95l2 9612| 96 96 | 5), 93 97 INYLE& WestC &RR5%81942.M Ni 101 __._(101 July'26}....|| 101 101 
Federated Metals sf 7s____- 1939/3 D}] ---- 90 | 89 89 1|| 8412 98 INYLE& W Dock &Imp 58.1943|\J 3 __1102% May'26]____]} 101%, 102% 
Fisk Rubber Ist 6 f 88______ 1941|M $] 116 Sale |116 —116/g 9) 11312 1164) N ¥Y Q EI L& P ist g 5e-.--1930/F A) 100!2 102 [10012 Aug’26}.... 10014 103% 
Ft Smith Lt & Tr Ist g 5a._-1936M 8] 85's 88 | 85% Aug’'26____|, 75% 85 | NY Rys ist RE & ref 4e_..1942/3 J] 58!2 ....| 55 Apr'26]....|| 52 60 
Frameric Ind & Dev 20-yr78'42)3 Jj 91% Sale | 90!2 91% «=628)) 88, «83 Certificates of deposit... ..._- ..--| 58 _--.| 58 July’26}....|| 46 60% 
Francisco Sugar 1st sf 758.1942, M N| 104's 105 |104's 1041s 1|| 104° 107%] 30-year adj inc 58... Jan 1942/A 312 10 | 5 July'26}-. 5 
French Nat Mail SS Lines 7s 1949|J DP] 80% Sale | 80!2 80% 15) 79 83% Certificates of deposit __--__. — 3le 10 5 1 Big 10% 
a | NY Rys Corp inc 6s. -Jan 1965|....| 28 Sale |27% 2sie| 42|| 22 37 
Gas & E! of Berg Co cons g 581949 JD] 102% 10212 June'26 ____|' 100% 10212] Prior lien 6s Series A_-._. 1965|J J] 83'g Sale | 83ig 83!) 4|]| 82 88s 
Gen Asphalt conv 68______. 1939'A O] 104% 10512)105!2 106 | 3) 104%, 10619] NY & Rich Gas let 68_.__- 1951/M N| 102%, (1023 July’26]....|| 100% 102% 
Gen Electric deb g 348____- 1942 F Aj 91's y2 92 | 1| 87 (92 | NY State Rye Ist cons 4}48.1962|MN| 55 Sale| 5412 55 | 15|| 53% 50% 
Gen Elec(Germany) 78 Jan 15.'45 3 J} 102!2 Sale |102'4 = 103 38}, 95 104 lst con 648 series B____- 1962;/M N| 7lle 73 | 73 Aug'26]_.__|| 70% 82 
8 f deb 6s with war.__.1940 J Dj] 112 Sale [109% 112 | 208), 99% 112 | N Y Steam Ist 25-yr 68 Ser A 1947,|M Nj} 103%, 1041g/104 10412 4|| 101g 10412 
Genl Petrol Ist s f 5s_..___- 1940 F Al] 10014 Sale |100 10014 117|| 98% 10Ul2]N Y Telep Ist & gensf448.1939|M WN; 977% Sale | 97% 98 57|| 97 Wis 
Gen Retr lit sf @ 6s Ser A_.1952 F Al} 1015 107!2!102 102 | 2! 10012 1034] 30-year debensf68___Feb 1949/F A] 110'; Sale [109% 110%4] 16|| 109% Lill 
Good Hope Steel & I sec 78..1945 A O| 94% Sale | 94 95 30}, 92 95 20-year refunding gold 68.1941|A | 107% Sale [107%  108'4] 80|| 1071, 10013 
Goodrich (B F) Co 1st 6448.1¥4/ J 3} 106 Sale |106 10612 33; 104 107 | Niagara Fall Power Ist 56..1932|3 J) 102 103 |102!g 102% 2)| 100% 103 
Goodyear Tire & Rub Ist 85.1941 MN] 120% Sale [120% = 121 26; 120 122 Ref & gen 68_______- Jan 1932/A O} 105!9 105!2!/105!2 Aug’26]____|| 104% 1061, 
10-year efdebg¢ 8s8_____- 41931 F Aj 110!, Sale |110's = 110% 49) 100% 112%] Ning Lock & O pr Ist 56 A_.1955/A 0} 100% Sale |1001g 10053] 32|| 99 101% 
Gould Coupler ist « f68_...1940 F A] 89 Sale | 87!2 89 17; 85 93's] No Amer Cement deb 6s A 1940M $| 987% Sale | 98t2 99 61\| 95 100 
Granby Cons M 8S & P con 68 A’2k MN} 100), 101 |100 July’26____| 100 101 Nor Amer Edison 68__.._.. 1952 M 8) 104!2 Sale |104 104%} 30|| 101% 105 
ES ena 1928 M NI 10014 10014 10014 ____| 100 101 Secured s f g 646 Ser B__1948'M | 105% Sale |10512 105%] 11)| 103% 106 
Conv deb 78...______- 1930 MN] 115 Sale [111% = 115 34} 100 115 | Nor Ohio Trac & Lighs 68-..1947 ry 8) 9614 Sale | 961% 9643) 13 99 
Gt Cons El Power(Japan)7s_1944 F Aj 95'; Sale | 94% 95'4 35) 90% 96's] Nor States Pow 25-yr 58 A_.1941/A ©} 100!s Sale | 99%  100!g) 23] 97% 101 
Great Falls Power ist sf 5e..1940 M Nj 103!5 104%,)100's July’26 ____| 100 104\2 Registered .............- re | ‘ 99 July’26].....| 99 99 
. let & ref 25-yr 68 Ser B_--1941,A O} 105 105% |105!2 105%] 3 || 10412 1064p 
Hackensack Water Ist 48__.1952 J J| 87!2 88 | 87!2 Aug'26____| 86% 88s] North WT lst fdg 4}egtd_1934 3 J) 97!2 GS'4|) 9712 May'26).._.|| O6lg 98 
Hartford St Ry Ist 4s_____ 1930 M $| 86% 9512 Aug’25 __..] .... -<-- | | 
Havana EF] Ry L & P gen 5s A’54 M §| 1044 Sale |104 10412 139) 921g 10412] Onlo Public Service 7448 A_.1946 A QO) 112% Sale [112% = 113! 3\| 112 118%, 
Havana Elec consol g 58... 1952 F Aj 97's 99 | 97's 99 11} 9412, 1000's] 1st & ref 79 series B.__...1947 F A| 113!s 1113 July’26]_.__|}] 1104 113 
Hershey Choc Ist & coll 51481940 J J} 101% Sale 101% = 102 50| 991, 102 | Ohio River Edison Ist 6¢...1948J J) 10412 Sale 104%, 105ig} 28)| 101M 10614 
Hoe (R) & Co lat 64 etemp_1034/A GO| 97% Sale | 9¢ 97%) 34), Q1lg 99% | Old Ben Coal Ist 68______-- 1944 F A) 90 = 9144) 9012 91 19}| 88 97" 
Holland-Amer Line 6s (fiat) 1947 MN] 83!2 Sale | 8314 —83!2| 8, 79 85% | Ontario Power N F ist 53._.1943 F Al 101 101!2|/100% —101%|  15}| 99% 102%, 
Hudson Co Gas Ist g 58... 1940 MEN] 102% 10312 102% 102% 5|| 100% 10212] Ontario Transmisston fe 1945 M_ Ni 100%, 10012 July'26) - . 99% 101 
Humble Ot! & Refining 6e.1932)J J} 102'4 Sale 102'4 102%) 26), 10112 103 | Pacific G & El gen & ref 58..1942 3 J) 99% Sale | 99'4 99%] 54|| O7tg 100%, 
| Pac Pow & Lt Ist&ref 20-yr 53°30 F A’ 1005; Sale |100 101 42|| 991g 101 
Ilinois Bel) Telephone 68_..1956.3 D| 102% Sale |102', 102%) 46), 100% 10312] Pacific Tel & Tel ist 5e_---_- 1937 J 3 115% 1214101 101% 3|| 100% 102% 
Ilitnoia Steel deb 4448_____. 1940|A ©] 9612 Sale | 9612 97 8|| 94%, 95 Ref M 56 series A_______- 1952MN 101 Sale j101 101%] 36|| 95% LO2Is 
Ind Nat Gas & Ol) 5s______. 1926 M N| 97% 98 | 9S!2 Aug’26/____|| Qllg 95!2] Pan-Amer P & T conv ef 63.1934 MN, 105!2 Sale |105!2 106 46|| 104 112% 
In@iana Steel ist 66...____. 1952 MN] 102!4 104% 104% Aug’26)____|| 10114 105' Ist 10-year 7s_...____... 1930 F A) 105% Sale [105% =105!2 || 103% 107% 
Ingersoll-Rand ist 58__...- 1935 5 J} 100 .' 99%, Dee'25)_.__|| .... ----] Paramount-Bdway Ist 548.1951 3 J) 97 Sale | 97 9714] 17|| 9212 98 
Inland Stee! deb 5%s- "1945. MINI 101 Sale 100% 101 | -39|) 8% 10412] Park-Lex st leasehold 648..1953 J 3) 92 Sale | 92 92 1|| 851g 96 
Inspiration Con Copper 6 48.1931 n «| 101 Sale 10012 101 |  8}| 100% 102 | Patl& Passaic G & El cons $8 1949 M 8 102% 103%|102% Aug'26].._.|| 100 102% 
Interboro Metrop coll 4448..1956 A ©} ---- 19% 11 Apr'25.____|| ___. .... | Peop Gas & C 1st cone g 68..1943 A O, 115 113!2/113 Aug’26)_- 11014 113 
Guarenty Tr Co ctfs dep______|--- » SB 4 Re BP Beicss 13. 13 Refunding gold S6._.....1947M $& 102 Sale |102 102 13|| 98tg 103% 
Ctf dep stpd asstd 16% sub_- | 10lg Mar'25____]| _.__ 2... ] Philadelphia Co-coll tr 69 A_1944 F A! 104% Sale [10412 1047] 30/| 1031, 105% 
Interboro Rap Tran let e_.1966 3 J| 74!2 Sale | 74% 754° 289)| 62ig 75% 15-year conv deb 63__..1938M 8S 100% Sale |100!2 101 36) 985, 101g 
"ie GE ee 74 Sale | 74 74% 806)! 62 757s | Phila & Reading C & I ref §a.1973 3 J, 100'2 Sale | 99% 100!2} 33 9912 102% 
10-year 6s_........ .1932'A ©} 75%; Sale | 75's 7573 25|| 64 78% 
10-year conv 7% notes._.1032 M $| 9512 Sale | 95!2 96's 58)| 85% 97'4] Pierce-Arrow Mot Car deb 861943 M 8 107'5 108 |10714 108 17|| 103 108% 
int Agric Corp lst 20-yr 58. 1932 M N| 90 94 | 94% July’26 ____|| 8g 9812] "erce Oli sf 88__...Dec 15 1931)J OD 97% 10712 10512 Aug'26 || 1031g 107% 
Stamped extended to 1942... MN} 83 88 | 89% July’26____|| 82% 91%] Pilisbury Fl Mills 20-yr 68.1943 A © 102 10212102 Aug'26 || 10114 104% 
inter Mercen Marine ef 6e_.1941|A OQ} 87% Sale 87% 85%, 160)| 84% 98 Pleasant Val Coal lstgef5e.1928 3 J le 9910 July'26) 981, 100 
[International Paper 5e____ - 1987 3 Jj 96's Sale | 96's 96%, 44)| 915, 96%,] Pocah Con Collieries ists 5619573 3 9% 92 | 91% 91%) —1|| 90's 93 
Ref sf 6s Ser A__. 71955 MB] 10012 Sale 99% 100%, —33{| 9612 100!2] Port Arthur Can & Dk 68 A_1953.F A 104!2 Sale |104'5 — 10412! 11/| 102 10513 
Int Telep & Teleg conv 548 14 M §/ 109%, Sale 105% 109% 272)! 107 116% let M 68 Series B__._.....1953 F A’ 104!', 10512 10412 July'26'___. a 10512 
| i| Portiand Elec Pow lst 66 B_1947M N 1O1's 10112 101!2 July'26 ~~ 
Jurgens Works 6s (fiat price).1947 J 3} 10514 1064, 106 106 | 6|| 100 116 Portland Gen Elec lst 54...1935 J J 100% Sale 1001, 1003s! 1 20% 10212 
Kansas City Pow & Lt S6__.1952 M $| 1014 102!4 102'g = 102% 9)| 10014 103%, | Portiand Ry Ist & ref 5a 1930 MN 95 95'2 95 Aug’26)-- 92% 96 
Kaneae Gas & Electic 68 _.19052™ 8] 105! Sale 105 106 16\| 101% 106's | Portland Ry Lt & P let ref 581042 FA Q91ig 92%, Dlg 92's 5 RS, 94% 
Kayser (Julius) & Co lets f7e'42 F Al 105% 106 106 Aug’26 __. || 105 1071g lat | & ref 6s Ser B_......1947 MN 1014 Sale 101', 101%%' 12]| 99 103I2 
Kelly Spring! Tire 8% notes_1932 M N| 104% Sale 104!2 104% 3\| 102% 108 let & refund 7%e Ser A__10946 MN 105% 108 (10712 July'26 _. 105% 108!2 
meystone ‘lelcp Co lst 8. _.19363 J, 92 Sale 92 g2 1} 96 92!2] Porto Rican Am Tob 88....1931 MN 105 ... 105 105 1|}} 106 105% 
Kinge County El & P g 68...1937 A @) 102', 10312 103'g July’26 -.-_|| 102 104 | 
Purchase money 6e....-.- 1967 A ©O 123 124 123 123 3'| 120% 1237 | 
| | 
| 
! ed 








d Due May. # Option gale. 
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New York Bond Record—Concluded—Page 6 uotations of Sundry Securities 
rk Bond Record—Concluded—Page Quotat f Sundry Securit 
~ All bond prices are“and Interest” except where marked *f.” 
7 we a 
BONDS lé 3 | Price Weeks | Range 
W ¥Y STOCK EXCHANGE 3% Friday Range or |5 7 Stnce Standard Ol! Stocks Par Bté | Ast Railroad Equipmests PerCt | Bast 
Week Ended Aug. | —* | I Last Sak. . Jan. 1 Anglo-Awer Oll vot et._.£1 *175s) 177, | Atlantic Coast Line 6e...--| 5.12) 4.95 
—_—— — ——_—____ - = —— am | Non-voting stock..... £1 *17 1714 Fquipment 6 4s__..-----/| 4.90) 4.70 
| Bid 4ek| Low Htoh| No\\Lou High) Atlantic Refining......- 100; 11112/113 || Baltimore & Ohlo 68_..----; 5.15) 4.95 
Pressed Steel Car conv g 58_.1933)3 3) 95 Sale | 94 95 94 GB's  , Saas 100, 115 |117%'| Equipment 4%e & 58.---| 4.85) 4.62 
Prod & Ref sf Se(with war'nte)'3)|5 DD} lii's 1111, July’26}-- 11014 112% | Borne Scrymser Co_. 100) 275 |280 || Guff Roch & Pittsequip 68-| 5.15) 4.95 
Without warrants attached 3 Dj 111% lli's J ily’26| 109%, 112'4 | Buckeye Pipe Line Co__. 50) *48)2| 48%, |Canadian Pacific 448s & $8-| 4.85) 4.55 
Pub Serv Corp of N J sec 68_1944|F Al 103. Sale |103 103%,] 26\| 100 104% | Chesebrough Mig new-- 25] *73 7412 |Central RR of N J 68------| 5.12] 4.95 
Pub Serv Elec & Gas 1st 6451959|A ©} 1041 Sale |1041e 105 17|| 103%, 105%, | Continenta) Ol] vtec... 10,* 207s] 21 ||Chesapeake & Ohio 68----- 5.15} 4.95 
let & ref 54a__.__- - 1984/A ( 104 1041/1041 1043, 12|| 103% 10512 | Crescent Pipe Line Co_. 50] *15 17 || Eouipment 6 %e--------- 5.10] 4.85 
Pub Serv El Pow & Ltg 68. _1945/A ©} 106 Sale 11061. 10624 3} 101% 108 Cumberland Pipe Line_.100] 113 j}114 | Equipment 58. .-.------- 4.85) 4.65 
Punta Alegre Sugar deb 78 1937) J 3J| 10616 Sale 1106 1067 71104 111 Eureka Pipe Line Co____ 100 49 51 ||Chicago Burl & Quincy 68--] 5 15) 4.95 
Remington Arms 6e_. 1937|M Ni 90 Sale £Ole oO 20) 80\4 Gliese Galena Signal Oll com 100 18lo) 19l2)|\Chicago & North West ee 5.15) 5.00 
Repub I & 8 10-30 yr Seat. .1940/\A O}| YSle 99 99 9934 6 714 100% Preferred old - 106 90 | 62 Equipment 6 48--------- 5 00) 4.80 
Ref & gen 5\e Ser A 1953\9 J! 97 Sale | 97 97%) 23 9212 97% Preferred new _......- 100 nh 65 |iChic R 1 & Pac 44s & 58.--| 4.85) 4.70 
Rheinelbe Union 7s with war194//s J| 108 10614 108%,| 674 95!2 1084, | Humble Ol] & Ref... _- 25] *60 6034) Equipment 68. ..-------- 5 20] 5.00 
Without stk purch war'ts_104°|3 J] G55. 93 95 53 93 97 illinois Pipe Line.....-.- 100 oe] 35!2|\|\Colorado & Southern 6@.---| 5.20) 5.00 
Rhine-Main-Danube 7s A_1950'NJ S| 984, GRle 99 15 GSle 94l, | Imperial Oil. sceacth “Se 36'4]| Detaware & Hudson 68_---- 5 12! 4.95 
Rhine Westphalia Elec Pow 78'50|/M N} 997% 99 100 60 95 100 Indiana Pipe Line Co 50) *58%4] 60 ll erie 41448 & 5s_----------- |} 5.00) 4.75 
Rima Stee! lst 7s__- 195516 A} 8&3 SS R34 8 88 BOs International Petroleum _+| *34 34431) Equipment 68. ..-------- | 5.20, 5.00 
Robbins & Myers « f 7a 1952I5 1 58 59 Aug’26 | 6 68!2 | National Transit Co._12.50] *12!'2| 13!2||\ Great Northern 6s--------- ; 5.15) 5.00 
Rochester Gas & El 7# Ser 1946 §) 111); 112 Aug’26 |} lll did New York Transit Co...100] 35 | 37!2|/ Equipment 58_-.-------- | 5.15) 5.00 
Gen Mtge 55s Serles ( 1945'1M SS!) 105! 105 105! 2 | 1045, 106 Northern Pipe Line Co_.190} *70 72!2)| Hocking Valley 58..------- ' 4.85) 4.70 
Rogers-Brown Irongen & ref7s'42\M N| Slle 55 53le 53 il} 5il, 73% | Obto Oll....-. i 25| *60 6019| Equipment 68...--------] 5.15) 4.55 
OS ae _..-|M? 501, Sale 5Uly 50 29 50's 65!2 | Peon Mex Fuel Co -- 25) *21 22'2'| UMnois Central 4448 & 58---| 4.75) 4.60 
| Prairie Ol] & Gas new.___ 25 *51N4 5lte}} Equipment 68-. --------- |} 5.12] 4.95 
Ot Joa Ry Lt Ht & Pr 58_...1937|/M Nj 95's 95%] G5ls 95g 4 Oil, 97 Prairie Pipe Line new...100] 125 {126 || Equipment 7s & 6348----' 4.85) 4.70 
Bt Joseph Stk Yds ist 4%e 194}) J!) 97 | 97!, Aug’26 1} 95% 07 Solar Refining _..-100} 212 (218 Baan & Michigan 68---| 5.15) 5.95 
Bt L Rock Mt & P 5estmpd_1955|5 3] 77! Sale 7710 77le i 77 Si | Southern Pipe Line Co new_| 24!2! 25!2)| Equipment 448--------- | 5.00) 4.80 
Bt Louls Transit zen im) 58_1924/A4 O 7612 Apr’26 701g 7612 | South Penn Oll.......-- 25) *35'2) 39!2'| Kansas City Southern 58-' 5.10) 4.85 
8t Paul City Cable cons 53_.1937|5 J) 96 98 96 96 l 9514 YS Southwest Pa Pipe Lines. 106 5012) 5212 |Loutsville & Nashville 68.c6' 5.12! 4.95 
Bakes Cosf7s____- 1942/)F Al 110 11012/110 110 5|| 107% 110% | Standard Ol (California)._.| *60'2) 61 || Equipment 6 4s--------- | 4.85) 4.75 
Saxon Pub Wks (Germany) 78'45M 8| 99 Sale | 98!y 99 55] 2% 99'4 | Standard Ol] (Indiana). 25) *64'2) 64!2)) Michigan Central 5s & 68---' 4.95' 4.75 
Ban Antonio Pub Serv 1st 6$_1952)g J) 105 10514/104l2 105 7|| 101% 10673 | Standard Ol] (Kansas)__ 25] *21%4] 22 |iminnSt P& SSM 48 & 5s 5.10, 4.85 
Bharon Steel Hoop Ist S# Ser A’41/M 8} 10S 10810)108 108 3)| 107% 109 Standard Oll (Kentucky) 25)*123'2/124 | Equipment 648 & Lend oat 5.20) 4.95 
Sheffield Farm: Ist & ref 4'48.'42}A O} 10719 107%4'107% July'26) -- 1] 1067, 108'2 | Standard Oll (Neb) new. 25 4815] 45!2'| Missouri Kansas & Texas 68- 5.25) 5.00 
Sierra & San Fran Power % 1949] F Al 97 Sale | 9634 Q8ie} 29)! 1lg Y8'2 | Standard Ollof New Jer. 25 4334) 4374!) Missourl Pacific 65 & 648--) 5.20) 4.90 
Sinclair Cons Ol] 15-year 73.1937\m S| 95% Sale | 98!, 99 79) 93% 99% | Preferred - 100} 116% '116)2) Mobile & Ohio 4448 & 58----| 4.90) 4.65 
lat In col tr 65 C with warr 1927/J D| 1041; Sale |104 105 50|| 104% 113% | Standard Oll of New York 25) °33's) 33'4) New York Central 448 & 58) 4.80) 4.62 
Ist lien 648 Ser B_._._._ 1935/9 D] 92% Sale | 923, 93 75|| 87 94% | Standard Ol! (Ohio) -...100 308 [315 \| Equipment 68----------- 5.12) 5.00 
Binclair Crude Oi! 3-yr 64 A iV28/F Al 101!s Sale |101 1O1%e| 66)| 100%, 10} )2 hin ok ee 100) 117!2 1154 Equipment 78--------- ° 4.85} 4.75 
3-yr 6% notes B Feb 15 1926/6 A! 101 Sale /101 1011s 44) 100% 10112 | Swan & Finech___....__- 100 1712) 1812 Norfolk & Western 4443.---| 4.70) 4.55 
Binclair Pipe Line s f 5s 194214 GO} 92 Sale| 9112 92 | 168|| 87. 92 Union Tank Car Co_...100] 92'2 93% Northern Pacific 78---.----- 5.00! 4.75 
Skelly Ol 64% % notes. -1927/A O] 132 140 |133% 136 55|| 111% 14¥ heey 100] 115 (118 |- pacific Fruit Express 78-- -- 4.95| 4.75 
Bmith (A O) Corp ist 6s 1933|M N} 101% Sale |100% 101% 3\\ 100 10212 | Vacuum Ol! new.-..__. 25) 102!2 102% pennsylvania RR eq 58 & 68) 5.10] 4.65 
Washington Oll__..__-- 10\* -| Pitts & Lake Erie 6448-----) 5.10) 4.90 
South Porto Rico Sugar 76. .1941/J BD] 108 10810'108%, 10816 s| 107 109% Other Oil Stocks : Equipment 68---.------- 5.15) 5.00 
South Bell Tel & Tel letet 531941|9 J} 102!2 103 |102l2 102%) 30}| 1O1's 103\2 | Atlantic Lobos Ofl_._.-. t] *l'2) 1% Reading Co 448 & 53------ 470\ 4.55 
Bouthern Colo Power 68... 1947/5 J| 100!e Sale |100le 101 7| O71, 1U2‘4 Oo ig, 50} *4 4 % St Louls & San Francisco 58-) 4.85! 4.65 
8’ west Bell Tel let & ret 5e-.1954/F Al 102%2 Sale 102!s 102%) 40|| 100% 103% | Gulf Oll_............. 25] *39%4 86_ | Seaboard Air Line 5448 & 68-) 5.20) 4.95 
Spring Val Water g 5a. ..1918'ME N| 99!2 ____1100%% July’26}_- 9 +14 100% | Mountain Producers.... 10] *24%4 24%8 southern Pacific Co 4448---] 4.75) 4.60 
Standard Milling ist 5e. _--1930/M WN) 100 100%%/100% 1003, 1 985 1Ui'z | Mexican Eagle Oil. _-_-_- i. 54 Equipment 78- ---------- 4.85| 4.75 
lst & ref 64%e...._.. ~1945'M S| 101 11003, 10114 6} 977 101', | National Fuel Gas - 100} 154 1159 | gouthern Ry 448 & 5e----- 4.85) 4.70 
Steel & Tube censt7sSer: 1951/3 3) 1U8le 110812 108% 10) 107! 104% Salt Creek Cons Oil -- 10} .*5%' 9 || Equipment 68-------.--- 5.15) 4.95 
Stevens Hotel Ist 6sserA_..1945 J J} 100 100121001, 10010, 18|| 99% 100% | Salt Creek Producers... 10 *30% 30's Toledo & Ohio Central 68--| 5.15) 4.95 
Buger Estates (Oriente) 7s__ 1442 9814 99 | O84 99 | 5|| B¥lz 100 Union Pacific 78. ---------- 4.85] 4.70 
Buperior Ol) Ist 6 f 7s 1929)/FA-8) 95 06 95 July’26 \| 96 71g Public Utilities 7 = 
Syracuse Lighting Ist g 58. .1951|3 Dj} 102', 102%, 10214; 1} 100. 1021, | Amer Gas & Elec___..- + Tobacco Stocks 
Tenn Coa) Iron & RR gen 58-1951)J 3} 103% 10514/103!2 10319] 20;| 1021, 104% 6% pref new...... t! "94 | 95!2 american Cigar common 100) 122 |126 
Tennessee Elec Power let 68.1947/3 D) 105 Sale |104%, 10514] 43)| 102% 106 Deb 68 2014 i MAN “101 1101!2 | Preferred... .-------- 100; 99 |102 
Third Ave ist ref 4s_.______1060|§ J) 6312 Sale | 632 647%| 34\| 55lg 65!y | Amer Light & Traccom.100, 215 (222 | pritish-Amer Tobac ord. £1/ *22 | 23 
Adj inc 5s tax-ex N Y__.a1960/A O} 56 Sale | 56 5634| 34| 4llg 65% Preferred. ___........100} 108 i (See £1) *22 | 23 
Third Ave Ry Ist g 5s_..__.1937|J. 3} 96l2 9814] 97 July’zZ6! || 925g 98!2 | Amer Power & Lt pref__.100} %6'2 Imperial Tob of G B & Irel’d) *26 | 28 
Toho Elec Pow Ist 78_.____1955\M S| 94% Sale | 94%, Q5l9| 60\| BUle 96 Deb 68 2016......- as} 99 Int Cigar Machinery.---100; 95 [100 
Tokyo Elec Light 6% notes_1928/F Al GS% Sale | GS!, 98%| 60 96 992 | Amer Public Utileom__.100| 54 4 | Johnson Tin Foil & Met. 100) 2 fe 
Toledo Edison Ist 78.__.__. 1941|M $| 1075s Sale |1075, 10812! 30/| 107% 100%, 7% prior preferred....100} 92 | 97 ||MacAndrews & Forbes..100; 40 | 42 
Toledo Tr L& P5%% notes 1930/3 J) 99% Sale | 99% 99x] 20'| 98 9934 4% partic pref.......100] .8/ | 88 ] Preferred. ....------- 100; 100 |103 
Trenton G & El Ist g 8___.1949|m 8 102 _1102%; June’26|____|| 100%, 102% | Associated Gas & El pf__-t *40!2' SUl2 'ngengel Co...--------- 100' 37 38le 
Trumbull Steel lst sf6s__..1940,F A| 98 Sale | 97s 99 48 | 9412 99 Secured g 64s 1954. _J&J *104 (104% | porto Rican-Amer Tob.-100! 65 | 68 
Twenty-third St Ry ref 5s -1962\3 Ji 65 6712| 6712 July’26'..__|| 61 75 Blackstone Val G&E com 50' *95 |'100 |\~tniversal Leaf Tob com.100; 72 76 . 
Tyro) Hydro-El Pow 74s8_.1955™MN| 96 Sale | 06 9610! 6 9414 975, | Cities Service common.. 20 */45 | 43!2| preferred.___.------- 100 98 1100 
. i, Sean 100) "882, 59 \lYoung (J 8) Co..------ 100 120 {12 
Ondergr’d of London 4348..1933'3 J) 935. 96 Apr’26]_- | 94 06 4 10!. *7%) -.--|| Ppreferred.....------- 100, 103 |109 
Income 68.._.....___- 1948/3 Jj G15 95 95 6| 90 05 Preferred B-B._._. 100 *2¢¢'2) . | 
Onion Elec Lt & Pr ist g 58.1932|M $| 100% 101!e/101 101 3|| 100% 10214 | Cities Service Bankers Shares */2!%s ---- Rubber Stocks (Cleveland) 

Ref & ext 58_____- ...--1933|M N]} 100% Sale |100% 100% 3|| 10015 102% | Com'w'lth Pow Corp new.t! “4! | 41'2 Palis Rubber com..----- (t) *____] 97% 
let g 548 Series A... _ 1954/3 Ji 101% Sale |1015 102 6|| 1001, 10244 hk eee 100 86% 87's) preferred ..---------- 25 + __.| 19 
Union Elev Ry (Chic) 58...1945)4 ©] 84 Sale | 84 ea%,| 5 | 771g 85'2 | Elec Bond & Share pref.i00, 107'2 109 | pirestone Tire & Rub com 10 *10812/10912 
Union Ot) ist lien s f 5a 193118 J! 101% 102 |101% June’26 ___.|| 100‘, 1015, | Elec Bond & Sh Secur __...| *73'2 74!2) 6% preferred..-.--.--- 100; 101 ind 
80-yr 68 Ser A____. May 1942|/F A! 10714 108 |107),4 10710! 2 | 1003, 108!, | Lehigh Power Securities _f| *1i 17'4 % preferred.....---100' 96 98 
Ist lien 8 f 58 Ser C_. 1935/F A| 985 Sale | 98!4 9853! 8] 95's 99 Mississipp! Riv Pow com 100; ©” - |General Tire & Rubcom. 25 *150 {160 
United Drug 20-yr 68.Oct 15 1944/A ©} 107 Sale |106!, 107 6 | 1038%g 1072 ss ere 100 99 | 9% eS eee 100° 108 |110!2 
United Fue! Gas ists f68_..1936/3 J) 103 1041/1038 10316 2| 10llg 104 First mtge 58 1951_..J&J 191 (102 |'Goodyea: Tire & Rceom-.100) 357%] 3612 
Onited Rys St L ist g 4s 1934)J J3| 764 76le] 76le 76191 9 7412 79 8S F g deb 78 1935..M&N_ 102 -- Goody'r T & Rof Can pf 100 r___.| 96 

United SS Co 15-yr 6s 1937|M N| 87% Sale | 875, 873;} 4/| S87l2 95 Nat Pow & Lt pref-......t “101 !102 | India Tire & Rubber new (tf) *30 | 31 F 
United Stores Realty 20-yr 68 '42)4 O| 104); Sale |104!4 1041s 4\| 103 105 Income 78 1972.....J&J5 105 '106 | Mfason Tire & Rub com-(t)! "3 1 
U 8 Rubber Ist & ref 59 Ser Ai947|y J) 94 Sale | 93% 9415 109 Gi% 65 North States Pow com_.100 105 107 || preferred____...----- 100 9 12 
10-yr 74% sec notes_____1930|F A} 107 Sale |107 10712} 29'| 106'4 108% era 100 102 (104 (Miller Rubber preferred-100 100 |101 
U 8 Steel Corp/coupon. ___41963|M N| 106 Sale [105% 1061;| 78!| 103 107% | Nor Texas Elec Cocom.100 !5 !---- |Mohawk Rubber...----100) 31 | 35 
81 10-60-yr 58\registered _41963)MN| - 1105 July’26!____|] 10444 10612 (eae 45 53 Preferred......-.-.---- an 73 
Utah Lt & Trac let & ret 58__1944/A ol 91lg Sale| 9112 92 | 15'| 86% 94 Pacific Gas & El 1st pret.100] %Y 101 || Sejberling Tire & Rubber (t)| *2412} 25 
Utah Power & Lt Ist 56... _1944,F A 6%; Sale | 96% 97% 15,| 95 993, | Power Securities com___._. Hs | 5 | Preferred. ....------- 100} 94 | 95 
Utica Elec L & P Ist 5s 1950/9 J} 102%, ____]10210 Apr'26|____|! 10053 10212 Second preferred .____- t}] *15 | 22 
Utice Gas & Elec ref & ext 641957|J J} 101l2 Sale |101!, 1025s! 19 | 100% 102% Coil trust 68 1949.__J&D| *91 | 95 Sugar Stocks 
Vertientes Sugar Ist ref 7s. 1942). B) YS Sale | 9S 9810} 22 BOlg Ble Incomes June 1949__F&Aj\*/ 52 85 |'Caracas Sugar......--- 50} *1!4) 2% 
Victor Fuel leteffs. 195310 8} 55 60 | 54 July’26! 5314 641, | Puget Sound Pow & Lt_.100} 25 | 29'2 Cent Aguirre Sugar com. 20) *77 | 79 
Va-Caro Chem ist 78.._.__ 1947|3 D] 75 __._|107l2 Aug’26)_...\| 105 108 6% preferred......_. 100] 53 | 86 |\Pajardo Sugar_.....---100) 134 |136 
Stpd as to payt 40% of prin | % preferred....__- 1990}4103 | 106 | Federal Sugar Ref com_.100} 40 | 50 
_ k,n .1947|_._ | 1091g Sale |1091g 109% 1|| 16434 109's Ist & ref 5443 1949 J&D] 100 (101 || preferred... --- .---100} 60 | 75 
Ctf of deposit asstd_. _ | 108 Sale {108 1081, 2|| 10412 109%, | Republic Ry & Light._.100] 53. | 86 ||Godschaux Sugar, Inc_- -(f)} *2 4 
Ctf of deposit stpa k a 108!g 109%91107!2 Jan'26!____|| 106% 108!2 DR dseceameaa 100] 106!2 108 || Preferred_ Ur. — 
Va Iron Coal & Coke letg 58 1949/M 8] 93 96 | 93 Aug’26 | 91% 98 South Cal Edison 8% pf 25] *33%4 35 ||folty Sugar Corp com.-(t)} *29 | 33 
Va Ry Pow ist & ref 58... i934)J 3] 98% 9914] 983% 99 14 971s 1015, | Standard G&E17% pr pt 100] 103 | 10312 OS eee 100} 74 | 78 
Walworth deb 6 4s (with war) '35)A O| 91 92 | 90 90 10 89 945i, | Tenn Elec Power Ist pf 7% 102 |103 ||National Sugar Refining.100] 122 |124 
[st sinking fund 6s Ser A__1945/A O| 97 Sale | 967s 97 41 9ilg 97 Western Pow Corp pf_.100] %4 95 ||New Niquero Sugar....106) 60 | 75 
Warner Sugar Refin Ist 78._1941|J D] S3le S4lg | 83% S410] 31 79 low West Missourl Pr 7% pref- o4 v7 Santa Cecilia Sug Corp pfl00 1 5 
Warner Sugar Corp ist 72 __1939|3 J) 60 Gliese] 597s 61 17|| 56 88% Savannah Sugar com_.-.(f)|*150 [155 
Wash Wat Power af 5s____1939/J 3} 1025, 10310/1027% 1027. 1} LOL, 1027, Short Term Securities “ SS 100] 125 1130 
Westches Ltg g 56 stmpd gtd 1950/3 BD) 101% ____]102% July’26 ----| 102 103% | Anaconda Cop Min6s'29 J&J| 192°s 103 ||gugar Estates Oriente pf.100] 55 | 60 
West Ky Coal Ist 7s... ___1944|M N| 1011s 101% Aug’26|-..-|| 100 102%, | Chic RI & Pac 53 1929_J&J} 100 |100% 
West Penn Power Ser A 58. _1946|M S| 1002 Sale |100!2 1001s} 20 997% 103 Federal Sug Ref 68'33.M&N| 92 | 96. Indus. & Miscellaneous 
Ist 58 Series FE... -1963|M 8! 101 Sale |100!2 101%s| 78 | 99% 10314 | Missouri Pacific 58 '27.J&J) 100'4/100%'| American Hardware ---- 25] *81 | 82 
let 5442 Series F______ 1953)|A 0] 105 Sale |104%; 105 11 | 10435 106 Sloss-Sheff S&I 6¢ '29_Fdea| 102'4)102%'| Kabcock & Wilcox_.---- 100} 11812112012 
West VaC &C ist 68... 1950|3 J| 795s Sale | 7912 80 7 65 91 | Wis Cent 5% Apr 15 °27_.| 100's/100% || Biss (E W) Co new... -- (t *19 | 20!2 
PUGRNTGG.. .cccccecess ) *53 me 
Western Electric deb 5e___.1944/A ©} 100!2 Sale |100!g 100%} 122)| 1001s 10314 | Chicago Joint Stk Land B ia | Borden Company com..(f)j*100 |102 
Western Union coll tr cur 53.193|3 J} 101 102%,}101 1011's} 3/| 101 103%. | 5443 Nov 1 1951 opt 1931_.] 102'2)104!2)|Coluioid Company -..-10] 20 | 22 
Fund & real estate g 4}48_1950/IM N| YS!2 ____| QSle 9853] 20|)| 9614 99 | 58 Nov 11951 opt 1931_.| 100 |10212|)  preferred._........-- 10} 74 | 77 
15-year 6}48g..._______. 1936|F A} 112 Sale [111% 113 13'| 111 1117's | 53 May 1 1952 opt 1932_.] 100'2)102!2)| oniids Company pref_.-10(| 115 [118 
Westinghouse E & M 78. ___1931|M N| 106!2 Sale }105% 106!e| 31)| 104 107 | 4%8 Nov 1 1952 opt 1932..] 100'2/102 || dercules Powder--.---- 10} 167 1173 
EN ii atch dehevcnacens MN] .... __..|105%; June’26]__-__|| 105% 105% | 4443 Nov 1 1952 opt 1932..] 99 |100!2]| preferred -.--...----- 10} 114 |115 
White Sew Mach 6s(with warr)'36|J J} 964 Sale | 9614 9616 23) 941g 97 4%s May 1 1963 opt 1933__} 100%4/102'4)| (international Silver pref_10¢} 104 an 
Wickwire Spen Stee! Ist 7¢..1935|3 J} 60 68 | 60 61 | 3 | 57 70tg] 58 Nov 1 1963 opt 1933_.! 101'2/102%)|/Lenigh Valiey Coal Sales 5} *91 | 93 
Certificates of deposit..______]___- . 88 | 6014 Mar’26]___- 6014 6014 | 4448 Nov 1 1964 opt 1934..] 994/101 || Phelps Dodge Corp...--10(] 125 |128 
Certificates of deposit stamped|MN| __.. 80 | 70!2 Mar'26|_..-|| 701g 7Oig | 4448 Oct 1 1965 opt 1935..] 109 [101 |/Royal Baking Pow com.100] 165 [175 
Wiokv ire Sp Stee! Co 7s Jan 1935|MN| 45 48lo] 47l2 4919} 9] 4712 681g | Pac Coast of Portland, Ore— Preferred ....-..-..- 10] 10012} 10112 
Willys-Overiand 8 6348... _1433|M $| 10214 Sale |10244 103 | 7|| 101% 103% 58 1955 opt 1935...M&N| 101 |103'4)| singer Manufacturing-..100] 368 1372 
Whson & Co Ist 25-yr ef 68_1941|A O} 98le Sale | 98ig 9812} 43)| 9553 101 6e 1954 opt 1934...M&N] 101'2/103 ||singer Mfg Ltd ...-- ---£)| *6's] 612 
Pepys eal er Fae Giiecss sant Gan a 
10-year conv sf 68.._____ 1928/3 DB) -... -...] 4312 May'26]....|| 43", 71 
Certificates of deposit... __. eet ase aondk Ge pases 41 72 
10-yr conve f7i48_..____pl931|F A] _... ....| 41 May'26|...]] 41 83 I 
Certificates of deposit. .____ idl were sehen ee Gee sé <e 40 72 
Winchester Arms7s_____- 1941/A O} 1047 Sale [104 1047 9 | 101%: 1047, 
Young n Sheet & T 20-yr 68.1943|J J 1047s Sale [104!2 1047s} 48)| 101144105 
. 
*Pershare. * Nopar value. 5 Basis. d Purchaser also pays accrued dividend, 
a New stock. f Flatprice. & Lastsale. m Nominal. z Ex-dividend. y Ex-righr, 
» ue April. pDue Dec. s Option ale. t Ex-50% stock dividend. «Sale price. rf Canadian quotation. 
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Next Page 
—— — Se a PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Previous 
a menent al eF BOSTON STOCK Year 1925. 
Saturday, Monday, T ues¢ dey. We ir nesday,| Thursc lev. i ‘rida Y. the EXCHANGE. 
Aug 7 Aug. 9. Aug. 10. Aug. 11. Aug. 12. Aug. 13 Week. Lowest Highest Lowest Highest 
Railroads. 

*1707, ____| 1707, 1707} 1707s 17 17034 0%) 171 171 ee 280, Boston & Albany___..._-_- 100; 1569 Jan 9 175 Feb 13]; 156 Feb| 164% Jan 
8412 8412} 83 84 | *83l2 He 2} S3 8412} 84 8419] 841g S84lo 201) Boston Elevated. ....__-- 100) 77 May 3) 85tgJuly15|| 75% Mat] 86 Jan 
101 101 | 101 101 |*101 10114}*101 101%) 101 101 101 101 on ee Mee ee 100} 89 Feb27! 102 Mar20 92 Jan] 1044 Dee 

*119 121 /|*118 ---| 120 120 |*118 121 j*118 12 Sais” “ram 7 oe ee Oe 100} 115's Jan 16) 122 Jan 7 109 Mar] 130 Dee 

*106!4 10612} 107 107 10714 10712} 107 10712) ...-. -...] 106 106 156' Do 2d preferred_____. 100 O8ig Jan 9} 112 Jan 2 94 Mar! 116 Dec 
55 55 | 54le 55 54555 5444 5412} 53 54 | 53 54 835|Boston & Maine.___.___- 100} 35 Mar30} 58!2July26|| 10 Apr| 491: Dee 

e : <= oben -s =acaal MSU BE Sosy “nen oe a eeeeeseeee 100} 32 Apri4}] 53 June 30 lllg Apr| 46 Dee 

277, ----| 76 77 | ---. 22-2] 772 7712} 77 80 | ---. 2222] 1,180] Do series A let pref...100| 59 Apri5| 80 July27|| 17. Apr| 65 Dee 
SE el BG ee ee Ge | ie eee 75| Do eeries B Ist pret.._100] 84 Apri5| 120 July 26| 29 Apr| 871: Dec 

*795  ____|*795 Dee Meet mene heel  baeek eae. oe -----| Do series C lst pref._.100| 74 Apri5| 105 July 27 25 Apr| 791s Des 

7145 _.._.]| 145 145 SAS: RAPES Pee snail a 37; Do series D Ist pref__.100] 105 Jan29 148 July 26|| 35lg Apr 116 Dec 

*103 10312} 103 103!2} 103 103 103 103 101!2 10112, 100 100 156 Prior preferred_____.____._ 94 Apri6} 103!eJuly 29 06 Dec 99 Nov 

*182  ____|*182 eee ee ..-| ---. -.--] -.-..-|Boston & Providence____. 100}7175'2 Mar 19] 182 Jan 2’ 167 Feb| 180 May 

2.2 8&8 54 Oe teases: OE Dteese BY ieee. BP li sacs. acces 155|East Mass Street Ry Co_.100) 51 Apr22} 61 Jan 6 26 Sept] 621, Nov 
61 61 59's 60 |*7z59l2 61 59le 60 |*z59 Oat) Gee. . avon 160} Do Ist PEE 100} 5912 Apr29} 71 Jan 2 60 July 73 Dee 
— =r... OS 59 «459 | *59 ~~ «61 a. ee rn 2} Do pref B_-. ------100) 56 May 6/ 69 Janil3/| 51 Aug) 70 Deo 
*41 42 *41 42 42 42 *41 42 | *41 42 l «sae esse 10; Do adjustment - edeaeed 100 40 Apr29| 49%4 Jan 20 35 Sept 50 Dec 
52 52 *52 54 52 52 *49 53 *49 54 } 50 50 36;Maine Central_......_- 100 50° Feb10| 60 Feb 3 23 May 56 Dee 
45°53 46 45's 4612) 453g 4733) 443, 45's! 447s 45'3| 45's 46!2) 2,1801N Y N H & Hartford._...100| 317; Mar30] 483s July 17 28 Mar!) 46% Dec 
eee a! saben SE ake. ME "eee: deee: teakin® omen Northern New Hampshire 100' 81 Apr 8 91 Aug 4 70 Febi 9% Deo 

® ; O |*125 27 125 125 |*125 127 ik - eaceall 12 Norwich & Worgescer prei_100| 120 Apr22) 130 Aug 9; 100 Jan| 125 Oct 

2120 122° 0130 12219 122 122 *120 122 rs 122 | 120 120 | 27/Old Colony. .-.....-... -100) 111. Jan 6) 122\2July 10} 96 Jan| 113 Oct 

*104 _._./*104 -|*104 essay eee cccefPhOUR ccna] case sase] cscece Vermont & Massachusetts 100) 99%, Mar12) 105 July 26) 87 4=Feb| 101 Dee 

| | ealames Secmmatie Eedes...061 tudleres 5 Jac 7} 2i2Mar| 5 Dee 

$ 3. * 23 35 312 Sig Big] =2*3ig «= LL te ) mer Pneumatic Service_ 314 Mar 25 of ' 
eit 23 , 21% 214 21 : 21 | 2lle Qile] 2153 21%) -... ___- 140, Do _ pret- .-- 50} 21 Auz 10) 25'gJune 3) 161g Mar) 2413 Dee 
143 : 14314) 143 1435s! 143!5 14312] 14314 14338] 14314 14312] 143 143% 912 Amer Tek phone & Teleg - - 100} 139!eJune 24, 150% Feb15 130%g Jan| 145 Dec 

4912 49le 4914 4934) 4914 49%, 49\4 4919) 4914 4914 50%, 51%4' 1,048\Amoskeag Mfg_..._ .--/ No par) 48'ieJuly 13! 71 Jan 2 611g May 87 Aus 
*73 75 *73 74 *73 ona 73 73 *73 gitenliwwhe . ouatt 10 f eae No par| 72%July 2; 78 Feb 23 70\4 May| 86% Aug 
*20 éenel “EU sash “ae caval “ae conal “ae aged. suse Seaul eeueds Art Metal Construc, Inc_. 10; 20) Jan 16 21's Jan 23 14 Jan i Aug 
*58le 60 *58le 60 *58le 60 *58l4 60 *58\4 60 pie see eae |Atlas Plywood t c_._._- -----| 52\2 Aprl4) 63% Jan 19 4612 Aug| 67!, Der 
11% 12 [*.... 12 *lllg 12 *lllg 12 | *lllo 12 —r ===] Sere + ipl om ia par! Dit red ty oon — . 91g Aug| 21 Der 
s * 183 18 18 *17%, 18 eo, = — 220| Bes.con Oll Co com T G..___- ay 2012 Jan eich \eaieeasiaiin le abdicuh feataiiacs 
a0 80 "| “73 79 80 : 7914 7914 7Sie 80 7Ris 79 ‘ 78\2 79 750), Bigelow-Hartf Carpet..Vo par! 7S8!2Auz 11| 981g Jan 2| 971g Nov 109ts Oc 

*107 ‘ 109 109 109 109 |*107 109 108 108 cite “earinke 75 Boston Cons Gas pret 644% 100 10512 Jan as) 109!2June 21; 103 «Jan; 108% Aus 
*61 65 *53 55 63 63 *60 63 | *60 63 ee): dean 20, Dominion Stores, Ltd_.No par; 57 May 68\2 Feb 1 2814 Jan) 74 Oct 
SEEN COS0E $555 oeabl Sian aed agen: Saad was acabl.waes accal deccaal se weine wal 100} 104 Jan 5 112'sJune 9, 99 June} 100 Dee 
*2 21s) #2 212} *2 23g) *2 23g) *2 23g) -.-.- ----| ------|East Boston Land........ 10) 1%May20} 31g Jan 21 lig Apr 6% Sept 
*4'2 5 | 4i2 412) 4l2 4lz) 42 5 | *4t2 5 | #4) 65 | 20, Eastern Manufacturing... 5| 3lgMar | 4%July14| 3 July 6% Jap 
5714 5712, 58 59 | 5714 5812] *57l2 58 56 57 5734 57% 1,265 Eastern SS Lines, Inc..... 25) 56 Aug 12) 88\2 Jan2z|; 42 Mar 50% Dee 
*41 4215 387g 40!2 *41 42 *40 42 | *40!2 42 saem oes 240 me OE cecaauancut No par, 38% Aprils 5} 45 Jan 6 35 Jan 4614 Oot 
*94 95 | *94 95 | 94 94 *94 95 *94 95 sa Pat ee ¢ | eee --100| 92 June 25) 991g Jan 9} 89 # Jan 100 July 
*19% 22 *1912 21 | *20 21 *20 21 *20 21 20 21 80 Economy Grocery Stores_....| 19!gJuly 7| 26 Feb 5! 18 Aug! 231g Sept 

| 22% 230 29 230 | 229 230 229 230 | 2297, 2297s | 491|Edison Electric Illum_.... 100'z207.  Jan15|} 250 Feb11// 200 Jan| 213 May 
4 a7 715 7 +16 “18 *16 18 *16 | Oh Ree 3 PE 15 Galveston-Houston Elec- -100| 14 June22) 2512 Feb 25 17 Oct; 38 Jap 
*12 13 | *12 13 *12 13 | *12 13 *12 oS asks aeaal can |General Pub Ser Corp com. ;| 11%, Apri12} 17 Jan22\| .... .... ase Suis 

367%, 3673, 3613 363, *3614 36%, 36!2 3612) 36l2 3612) ___. ___-_| 255'Gtichrist Co........-- No par| 34\4 Apr20| 40% Jan 12 32% ~ ata wd 

9412 9434! 935g 94%, 938%, 9412) 9314 94 93 94 92 93 945 \Ghilette Safety Razor_.No par 85!2 Mar 30) 11312 Feb 6|| 671g Jan ~# eC 
*12 13 *12 13 13 13 | *12 13 *12 7 Pee: 100 naw pe Mela yee 25) 8 nay gi za _ a pe May S 2 oot 
¢ 5712 5712 572 5! 58 | *57l2 58 57!2 57\e 57l2 57le 165 Hooc Se jo par; 5 ug 334 Fe 

- re a ™ on vid Pein 525 a a ee ss y a iantantt \internat Cement Corp. No par) 52 * ay 7 6814 ue A. oe — | = 
*10 145) #1 “45 *.10 45 *.1 "45 “10  .45 Sie.) uhh ven |International Products.No par| .10 aD 25 ar d ec 

mee 23 oo 35 mine 28 Stag 33 + zy 25 | peeCenrs pea ay isto it? 100, 30 May19| 65 Jan 5|| .10 Dec] 1019 Jap 
“95 95 | #95" "95... #95 -...| #95 -__.| _-__ ____| 36) Kidder, Peab Accep A pref_100| 193 Apr 15| 96. July 30 8212 Jan o5'8 Nov 
*8 Sle N - 8 Ree. 819! ~ 8 | 6l2 6lg! 133, Libby, McNeill & Libby.. 10) = 6!2 Aug 13 9%4 Feb 1 4 Apr a 3 

> #3) 2 7 7 7 | 96% #71] *6% 7 | .- naxe 191|Loew's Theatres.----.... 25, 6 July S| 12! Jan 18|/ 11% Aug) 13% Jan 

84 84 83 83 83 831s! 83 8&3 | B5lo 850! 82% 82% 181|Massachusetts Gas Cos...100| 80 Apr20| 86l2 Feb 26 . Feb 4 On 
6712 6712) 673% 67% 67 67 67 67 | 67 6712 67g 67l4 If @ => -100| 65 Jan 6) 70's Feb 20 631g ~— a 

*105 108 |*106!2 108 |*106% 108 | 10634 106%, *106l2 108 |*106!2 108 20 Mergenthaler Linotype.No par|ti04 June 2) #110 May 1 167 - i 
*10 12 *91o 10!2° 10 10125 *9lg 1012} *Mle 1019! .... -... 15 Mexican Investment, Inc_. 10} 7% Apr 22} 1453sMay 26 ~ Bep osu Sin 
“95 97/495 97 | *95 97 | #95 97 | 995 97 | --_. ____| ......|Mise Riv Pow stpd Dret..100} 89 Apr 96 Jan 4|| 871, Jan Sls 

23%, 2% 212 = 2le 2lg 2lo *25g 234) *23 27 23%, 823, 117 National Leather. ........ 2 Aug A és Jan 5 3% Dec 17 r — 
27i2 28 | 28 28 | 27% 28 | *27 27% 27 27%! 27 27%]  751|Nelson(Herman) Corp.... 6| 151g Jan 9| 29!2July 19)/ 11% Des} 17 Dee 

*25 50) *.25 50; *.25 .50; *.25 .50, *.30 .50/ .... -...| -.---.|New Eng Oil Ref Cotrctfa...| .c0 Jan 2) -95 Apr | 10 Dee a — 

*3 9 Oh” canul, Se each “ aceae “SE a -| eace «tecl sucocel Mee Me Ut Macca ss 100, 3 July15| 1012 Jan ¢| 5% Apr Dp 
99 99 *99lo ....' 99 100 ' 99 99 ' 99 99 Sada’ asa “15! 5 New England Pub Serv prior pf!’ 06 Mar a 100 Jun i cece ence cone exes 

2 . 
| |New Eng South Mills..No par} 2 Mayll| 8 Feb18|| 2% Dec! 11 Feb 

* * *2 — *2 , *2 ‘jel aaad <eewel om ew Eng u p é . F ; 

3 5 |* “ 10 |*.... 10 |*._.. 10 . eM ty Peer’ “20| Do pref._.... < az tu iby Aus 5 128, Jan 29) 20 Dee ty je 

2 114!2| 11419 11412 I ig! 11412 11412, 114 11412) 554| New Engl'd Telep & Teleg 7s Aor 4 Feb 17) 
1 es ‘| Sana re 1+ a f oat . sides se - on " - ----| ------|No Amer Utll Ast pifullpaid..| 89 Feb15) 96 Feb25|| 90 Sept) 100 “ee 
*19%, 20%! *19 2014 *1914 2014] *193, 2014! #1933 21 | _--. ____| _- .| let pref 25% paid.......-- 18 Feb 1) 27 Feb 25) | 20 ps HA _ 

39 3912, 391, 40 40 40 3934 40 | 397, 397) 3914 39%, ‘714 Pacific Mills. - eens 7) 3512 July 6} +4 Jan 3|| 50 Jec 7. 2 on 
*43 44 | 48 50 50 50 *43 50 *43 Oe. oé46u. Saunt 75 Plant (Thos G), ‘Ist pref_. - 100! 40 Mar25 68 4 Jan 12 a Aug . 2 
*)51 *15l9 *15le _. | PS es ee a Reece Button Hole... .-. -- 10) 15 Feb 8) 17. Jan 12)) 15" Aug oe 

15g 15, Ilg Ils] *119 2 Tile _..c). Olle .. Ilp Ile “100 Reece Folding Machine__. 10] Ilg Jan 19) 1% rp | M4 Nov ” th De 

*109 110 109 110 10812 10914 i074 109 10834 108% 108 108le 571 ao Amer Inv par pref — Be — = te ~ 4 20 ison yen ey moe 
114 114 | 11312 11412] 1143g 11419|/*114te 1143) 1143, 115'g| 114 115 SAGs Ok Gl. anavssedasiwe Apr 2 2 , 

; 38 OBS 7 7 7 Tle *69lo 7 7 315 : .. 25 4 Mar 31} Tote Aus tt) | 451g Apr| 731g Dee 

67%, 68 68 69 70 70 70 70!2 *69l2 71 70 70 | 315 Torrington er 25) 5& HW ; .* on 7. due 
* lg' * Ig] * 1g} *11 lille *11 llls ll!p Ile 5 Union Twist Drill._....--.-. 5 7 Jan 5) 1512 Feb 11 2 

4712 48 7 4712 48 ; 48 ABic 481, 49 | 49 4912! 49 497%! 3,330 United Shoe Mach Corp... = a — 7 pp tnd 20 son —_= +4 yd 

23 62 *28 2814 *28 2814] 28g 28lg! 28lg 2814) 28le 2S8le 467| Do pref.......-.- 5| & an} 

110 110 110 112 : 110 110 110 : lll : #110. cae 8 stew. aeeor 320 US& Forelgn Ser Le pref f p- wo ed 4 = — 16) Sate — st ao 
le § 6 3 86 #85 86 | 85 85 | 84 85 | 578, 1st pref 75% paid ___- _| 60 May: Ww 3 : 

3 Z Site +H 2112 20% 2114 20% 21 *205g 207, 20!2 207%) 4, 795 5 Waidorf Sys, Inc, new sh No par| 17. Jan 6| 2iile Aug 6 1412 Aus Hts = 
*39 40 *39 40 | *39 40 *39 40 *39 40 39 39 > Walth W _— cl B —: No a = — 23 = p + ~ 5 174 — = Be 
ag 5 56 56 5 56 *56 58!2 *56 Be aces. seed 18 Do pref trust ctfa_..-. yy § 

108 106 #104 110 “104 110 |*104 110 \*104 110 ee ee 13|} Deo prior pref........- 100 102 Jan 29) 11012 Apr 4H + — a p> 4 
*16 17 16'2 1612] 1612 1612) *16  ._..| *16 17 17 17 | 60 Walworth Company-.--.---. 20} 12%May 2 23 23 Jan 27 a oe sou yo 

48 48 49 50 4810 50 |! 48 50 | 4912 50!2 5014 50%' 3,742’ Warren Bros_............ 50' 44 Mar25' 650% Aug = 7 an 2 y 
ste 13 [the Sul MB? 4 | ths Bol aa aa] 8) BS. Mt martcosasos-= 8 Aor] gf wep ael| toe deel 3 
4210 45 3lo 4310) #43. «47 ~~ | 435, 4353] 44 44 | 55 Be: ae ccasaece § | 4 

a, 3 “19h 13 j site 13 site 13 [7a Se cone. an 75 Will & — com 12% Aug 4) 17g Jan 2 11 Mar| 21% Dee 

B nin | 
*.25 .40 35 35] *.30 35] *.30 35 *.30 .35| *.30 .50) 100 Adventure Consolidated.. 25) .05 Mar . 40 July * = oe = = 
*05 25 *05 25) *.05 20| *.05 20, *.05 26) *.05 20] ..-. Algomah ae oeuenen +4 ‘= i ofl Ne — 2 yo — . = 
Thiet 3 14| i +! 14] 270 Areadian Consolidated.... 25) .25 1% Aug é 
“Tait 12131 iain 123 1218 138 1214 13 - 12% 1214) 12% 12%5| 1,625 Arizona Commercial....-.- 5 OigMay 25) 12% Jan 2 =~ Mar pny on 

32. 35 '| 35 37 '| 36 37 | 36 36 | 36 36 °| 36 3612| 2'515\Bingham Mines.......-.- 10, 29 June 2| 55% Jan 4 2814 July| 0% Oot 

1714 18 18 185g 181g 1855! 1710 18l4| 17%4 17%) 17% #17!2) 7,265 Calumet & Hecla_......-.- 25 13 june 7| 18% Aug 2 wt =e z 
bd 23 30) *.23 .30, *.23 30} *.23 30) *.23 30] * 23 30 Carson Hill Gold_...--.-- 1) 20 June 10) .50 Jan 2| = — +4 ams 

19 19 18% 19 18 185| 17!2 17!2 1712 1814 18 18lo Me 980 Copper Range Co__- 25 is May 20; 20 = 3i\ 7 ; = i i 

33%, 37% 3% «64 35g «3344, *3le 4 *3lo 4 *3lo 4 | 560 East mente Caper Mining - = a gre by ile san ell os _ a _ 
55 75 *a.5 75 *a5 75 fi 0) *a.4 .75) *a.40 65 15 Franklin .....- 0) +00 Say & | 4 
ay ia! ig ¥ 1 "| : 80 114 +530 14 : 30 1'3| *80 I 100 Hancock Consolidated.... 25) .50 Feb 25 114 July 17) rr —_ * = 
171g 1712) 1712 17%! 17!2 1712] 17% 17%! 17 17%] 174 17% 295 Hardy Coal Co......-..- 1 14 Mar29) 21% Jan 4)| 1512 way = 
#11, Ig] 1% Ol ig 1g) #4 114] *1lg Ile Ilg  1lg 200 Helvetia ------—- cemuintneas 36 ;80 Mar 37| saa san at) “ll Bes ar” | ad 
"| 179° 180 |*175° 180 | 180 180 | 180 180 | 17912 180 150 Island Creek Coal_.-..--- ? | 18% 7 

#102 es +102 pe “102 . : |e102 — |s102 ; 101 101 SO BO. BO cccccccncstaes | 992 Jan 4) = July - — — — _ 

131 "134% 133, 14 | 1358 14 | 13!e 135% 1314 1314] *19'g 1912 1,330 Isle Royale Copper....... 25 9!2June 7 _ Aug 4 8 j D tH p 

11g 135 135 13 1 l l 114) l 1 *! lle 665 Keweenaw Copper....-.-.- 25 -50 Jan 2) 17s July 17 oe | une 2 : 
hy = *\! lie *}1 lls *] lls *|} lle} *] Iie} .. .| Lake Copper Co.......... 25| .75 May 19) a%s July 14) Apr 3 = 

*) “ns 13g ils 14 lg lig! *1lg iy! *1 1%! #1 14 225 La Salle Copper.......-.-. 25' .80 Junel2 2! Mar 15) i Dee % Jan 

2! 21,| *2 212 23, 21a] #232 212 2k; 212 2 | 320|Mason Valley Mine...... 5} 1% Jan 26 2'2 Aug ‘ 05 a Fh = 
40 40 + 60 75 50 60| 30 40 40 40 45 45 285|Muass Consolidated. ...... 25) .25 Mar 16} .75 July lt 40 os 3 : 

7 “wal i ] 95 95 75 95| *a.85 1 90 00 430) Mayflower-Old Colony.... 25] 55 May 17 lig Jan 4 -. ; ov ai _ 
“6 bg >} é lle " 411, 41lel 40 40%| 4012 40 1,435| Mohawk . pences. & 30 Mar 30 43 Aug 9 251, June ap 

424 42'2) a3" a3 ae aaa O31 233 2314 : 23144 23 1'055| New Cornelia C copper i eines 6] 18igMay19} 24 Aug 9 18 Mar) 25 Jap 
23% 23%) at “ ° 10 ae | * 10 30 * 10 F 30 se > 3 2 New Dominion Copper.....-- O05 Jan 30 .20 June ld -10 July) .85 Feb 

10 a * - ‘ * * op |e >» |* 22 |\* 22 |New River Company -.... 100} 24 Apr20| 25 Feb 4 25 Apr) 31 Aug 

Wepse Se P'*ss- oa 55 (OS | #546 56 | 54) 56 | 8545 pf ‘a Neeson 100] 45 July 13] 72 Febil|| 40 June| 65 Aug 

$5) 54 | rf "5%| 5% Bil 5 5 1 °5 OB] Bigg 110| Nipissing Mines.....---- t| 5 July 8| 7% Jan 27 4% July 6% Js 

° 3 25 3 2% 3 "| 3 3 3 3 2% «63 1,843] North Butte Mining. ---- 15) 2 Aprils) 3% Jan 9)| 89 June 4 poo 
. 1%) *al , 11 *al's 1! 1 1 | *al 114) *al 14 20|Ojibway Mining...-.--.-- 25) 60 Jan af _t Apr29gi| .16 te er a 
rH - ‘| “18. 19 : *18 19 | *18 18's) *18 19 70|Old Dominion Co. 2) 14 May 26) 20 July17|| 16% Dec an 
18t2 iste 4 + 7 12 | *12 1235 *12 ] 23 | llie 12 230\ P'd Crk Pocahontas ‘CoNo par 10!2 Mar 29 15 Jan 2 101g June| 187%, Sept 

12% 12%) 12 a -. 23! 219 Z2I0l 22 2214 22 22!le BRTQIENED . oo cgencesenaceqcece 25] 15\i2May 24 25 July 16 19° Apr) 391g Jan 

2312 24 | 2312 23%) 23 aiel #31 32-1 32 32 32 32 405|3t Mary's Mineral Land... :5] 25!:May 25) 3812 Feb 10|| 281g Apr| 48 Jap 

ae oe oS ee ee Todi: Senaee REMONE.oaaceasecxs 4%June 1| 9% Jan 4|| 7% Nov| 11 Nov 

55 73 . 55 70, *.50 “65, 50  .75| *.50 .75| *.50 .70| ......|Shannon .......... noo == 10] .35 May a A —_ 5 .~ Hd MMs = 
°65 70| *65 75 *60 75] 60 60) .50 50) *.50 75 45|3upertor & Boston Copper..10] .35 Apr wMar 1/| .70 May) 2 4 

65 .70 65 fo) °K 45 7: 8 73 s | 8 S's! 3,665|\Utah-Apex Mining.....-.- 6 6 Jan 6) 11% Feb 5 3% Jan) 810 Jap 
73 7% 7% 68 | i | “~ , *1 4 Trt 1 500|\Ctab Metal & Tunnel... 1} 60 Jan 8/255 Mari3|| 40 July) 08 Jan 
aa oe et ‘cet on OU Clon alien 2 wah... iaieumhasie 25] 40 May 24) 75 Feb23|| 22 Nov) 1% Jap 

*.50  .70 ooo S| ES al 3 ai ‘21 +211 *21 30| 314|Winona.......-----0--.. 25) .12 July 8) .40 July 20)/ .10 Dec) 48 Jan 

22 22 *21 30 86.20) 21) . NS RR a 2*| 40 Feb 1! 45 Mar22i! .05 Apri .21 Feb 

















"© Bid and asked prices: 00 sus on this day. « Assessment paid. 0 Ex-stock dividend. tNew stock. z Ex-dividend. yKx-rights. s Ex-dividend and rights. 
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Priday Sales 





























Last Week's Range for Range Since Jan. 1. 
Outside Stock Exchanges Sale | of Prices. | Week. 
Stocks (Continued) Par Price. Low. frigh. Shares Low. Atgh. 
Boston Bond Racer’. Trat sactions in bonds at Boston | Maryland Mtge Co.---.-*|----..| 23 24 19} 19, Feo 2 July 
S +k Exchange Aug. 7 t Aug. 13. both inelusive: Merch & v5 so new....* 45 45 ' 46 6 279 41% Apr 534 Feb 
Stock Lxchange Lug. ¢@ tO AU. le, DOLD Inclusive: Monon Val Trac, pref...25, 23 22% 23 353; 20 Apr; 23% Apr 
- — - - Mtge & Accept, pref 50 36 36 36 231 28% June) 50 Aug 
: "week's Ra R, lS Certifica te of deposit. ae 36 6-36 46 36 Aug 36 Aug 
. ae ran . Me eum. Mortgage Security... ...- 32 32 32 10| 26 June| 32 Aug 
ce sing PP Mt V-Woodbury Mills 
Bonde . Be a Hitgh Preferred vy tr 100'.__.-- 65 66 56 62% June| 83 Apr 
Ce p “¥ 4 - - re ay - . - j New Amster'’m Cas Co_.10 - ‘ 50 50 237 49° Mar 56% Jan 
o a TY WY ha ‘ 1% 101 "1 ‘ 00 es 101% At Northern Central......50)__- 81 81 26. 78% Jan| 82 June 
ile J Ry & Y 5 1% 4 AS 4 . vis Penna Water & Power.100 ____.. 148 150 60 141 May) 171 Jan 
oe MI 4 4 “+ 6614 6F 6 ao 4 on “te Pub Serv Bidg, pref 100 - 103% 103% 5 102%% Feb| 103% Aug 
or B “—— 104% ™ * 65, —- =e j : United Rallway & Elec__50 18'¢ 19 344 17 Jan 19 Mar 
Ser Df 194 ‘ . ‘ _ hn “eA U 8 Fidelity & Guar_...50| 207 | 20314 207 241 187 Mar 219% Jan 
Europ } e& Inv? by ‘ ’ vA > OF Ay on 4 - Wash Balt & Annap 50 8 w 75 _8 Mar 15 Jan 
Hood R or 4 ar 104 14 104 4 Jan) 106 ' West Md Diary, Inc, com * 35 35 10, 35 Aug 118% Mar 
KCM &B Ine 1934 & 2 j ' J 
M G { 103 ) 6; 4 | Bonds + 
; ‘ , , ) ' , ‘ Balt Spa P&C 4 2 $2 82 $ 82% Aug 82%, Aug 
MS. eee 1946 102 103 Feb) 10 \ Che Po Tel of Va 
rey i¢ 4 | if) ' } } , r ‘ ~ , © 
Miss Riv Pp 1951 10m 102 2 9 M 12 J : : + 102 12 + a oe ae —_ 
No Amer Pr & Lt 4 1056 94 4 ) G4 4 4 4 4 I CG ‘ . ; Ae) te ” Ww) 95 June \ } ep 
Swift & Co 5 1944 10044 100 ) Jur 101 1 > : &, | a yo ets, Feb) 98% Apt 
United Dairy 6 193.5 95 4 2.00 t ly Q5 j ( G,ELA&AP 448.19 be 8 8 1.00 15 My Fe 18 Apr 
Western Tel & Tel If 101% 101 70 Gs “Mt Ti in f ‘ er A 1940 107% 107%} 23,000) 10544 Jan! 107 Aug 
j ( Corp 6 32 100-100 4.000) 98% June! 100 Apr 
c j r&¢ ke’ 13% G3 Gy 2 On OH 4 eb G4 June 
P hilade! phia Stock Exchange. Kecord of transactions | Ooch a x. 7 ao gee 10084 100%¢| 4.000! 9954 — 100% June 
at Philadelphia Stock Exchange, Aug. 7 to Aug. 13, both | Ga sou & Fr 1945; 101 101 101 3,000; 100 = Jan| 101 Aug 
i i¢ , ™ Macor ub ¢ 1947 45 5 OU 841%, M: 854 June 
inclusive, com d from official sale lists: ceatee Dul -4 as oe ~ yee + — i te 
a Friday le United Ry & Ek 4 144% 69% 71 59 OO 69 Mar 713 Mar 
Last \Week's Range r Range e Jan. 1 Income 4s 194% 50% 0%! 10.000 48 Mar KO4, Mar 
Sale of Price eh Funding 5 Lac 70% 70% 2,600 67% Jan 72 May 
Stocks Par \ Price. \Lou High. Share Lou High 6% notes 1027 a) 99 3.000! 97% Jan) 99 June 
f when issued 1040 7 96% 97%! 50,000| 91% Jan 97% Aug 
Abbotts Al Dairy pref_100 103 103 8 100'4 Jan 103 Aug Wash Balt & Annap 5s 1941 63 63 63% 6.000; 62 July 73 Feb 
Alliance Insurance 10 47 46 47 140! 36 Jan’ 59 Jan | West Md Dairy 6s 1946 101% 101 2.000" 10134 Aug’ 101% Aug 
American Stores * 75% 75% 77% 1.867 60 Mar 94'4 Jan on: “ne om 
Baldwin Locomotive 100 119 =125% 400 99 Apr, 125% Aug ‘Oo par value 
Bell Tel Co of Penn pref_-| 112 | 112, 112 205) 109%5 Mar) 113% June Chicago Stock Exchange.—Record of transactions at 
Cambria Iron 50 40% 40% 155| 38 Jan 40% June Chi 4 } hs ae 9 } | ine] ie 
Catawissa Ist preferred _50 = a 7| 42 Aug) 434 Apr hicago Stock Exchange Aug. 7 to Aug. 13, both inclusive, 
Congoleum Co Ine * 23% 24} 285| 13% May 26% Aug compiled from official sales lists: 
Electric Storage Batt'y 100 84% 8&7 228 73 Jan 87 Aug : a al ae 
Fire Association new 10 51% «SOS: 110, 50 July 68 Jan Friday ale 
General Asphalt 100 70% 73% 120, 58 Mar 74 July Last |Week's Rang for Range nce Jan. 1 
Giant Portland Cement_50 54% 60 353 3 May 62% July ‘ f Price Week = 
Insurance Co of N A 10 +52 514% 62 216| 49 Mar 64% Jan Stocks Par ce. |Lo High hare Lo High 
Keystone Telephone pfd_50 20 20 128 17 July 29% Jan — 
Keystone Watch Case * 75 76 125 60 Jan 76 July Adams Royalty ¢ com 25 23 27 > SIM 27% Jar 37% Feb 
Lake Superior Corp 100 2 2 2% B25 1% July 4% Jan All American Radio cl A 16 16 6° 9 AT 19 Jan 
I#high Navigation 60) 131%) 111 111% 1,721 97% Mar; 120% Feb Amer Pub Serv pref Lon 94% 97 51 G2 May a9 July 
Lehigh Valley 50 88% 89 125 80'¢ Apr 93 July Am Pub Util Co part pf 100 SH &7 100 &2 Jan 4 Feb 
Lit Brothers 10, 26% 26% 26% 376, 25 Mar) 3: Jan Amer Seating preferred. _* 37% 37% 50 37% July 42 June 
Little Schuylkill 50 41% 41% 57 40 Jan 41% Aug Voting tr etfs ° 34 34% 100 32% Aug 36 June 
North Pennsylvania 50 Sie 824% 82% 6 S1 May 82% Feb ] Amer Shipbuilding 100 78 79 i) 70 Ma 95% Jan 
Penn Cent t.& P comé&pt * 72 72 304) 71 Mar 91 Feb | Amer States Secur Corp A * 3 3%! 2.075 1% Ma 8% Feb 
Pennsylvania RR 50 54 54%| 19,200' 48% Mar 55% Jan Class B . 2% 3 1.31 Mar 5 Feb 
Pennsylvania Salt Mfg__50| 76 76 77 76, 71 Jan 91 Feb Warrants Ly 1,350 y Ma 1 June 
Philadelphia Co (Pitts). 50 | 7 73 SO 360| 66% Feb| 76% Apr |] Armour & Co(Del) pref 100 9314, 94% 140; 90 Ma 9s Mar 
Preferred (5%)... _ 50 38 39 =| 50\| 37 Mar, 39 Jan | Armour & Co pref 10 857 85% 86% 562); 79% May 92% Mar 
Phila Electric of Pa 25 51%) 49% 51%) 56,186) 41% Apr) 67% Jan Common clAvte 25 144% 14% 360 13 May 25% Feb 
Power rec'ts_ 25 5% 5% 5%) 2,098 3% Apr 5% July | Associated Inv Co * 30 37% 22 30 Aug} 37% Mar 
Phila Insulated Ww ire *| 65 65 20 50 Jan 68 July Auburn Auto Co com 25 v0) 55% «+459 3,000| 40% Mar 72% Mar 
Phila Rapid Transit 50| 55%) 55% 55% 570, ‘51 Jan; 57% Feb jalaban & Katz vte 25| 74} 72% 74% 2,660) 64 Mar| 76% June 
Philadelphia Traction. __ 50 60% 60% 27; 56% Jan| 65 Feb Preferred 100 100-100 10} 98 July| 103 Feb 
Phila & Western 50 12% 13%) 465 11 Mar 16% May Beaverboard “A” 4\4 4% 100 4\4 Aug) 4\% Aug 
Preferred 50 36% 36! 5| 34% Jan' 37% July “B’ vte ad 5 5% 650 3 June 5% Aug 
Reading © ompany - e 4 ies 44 97 | 85) 82 Apr, 99% July Preferred certificates. 100) 433 41% 45 | 1,120) 32 Mar| 45 Aug 
Shreve El Dorado Pipe I 18 20%)| 2,940| 13% July; 20% Aug ] Bendix Corp class A 10| 34 33% 34%) 2,050) 25% Mar! 35 July 
Scott Paper Co pref 100 98 | 97% 98 15,995, 89 Jan; 101 Feb | Borg & Beck common 10) 39 37% 39% 3,110 28 Jan 39% Aug 
Stanley Co of America... *|_.. 2% 76% 5| 55 May 76% Aug | Brach & Sons (EJ) com. * 30 4 30% 30% 785| 2744 May 37% Feb 
Tono-Belmont Devel____1 2% 3 | 2,340 2'ie Apr) 4% Jan | Bunte Bros 1; 19 19 20 120) 14 Apr} 22 July 
Tonopah Mining. ____- 1 4% 5%)| 9,390 44 Aug 7% Feb | Butler Bros 20}; 29% 29% 29 475, 28% July) 30 July 
Union Traction_.....__ 50 39% 39% 547| 38 Jan| 43% Jan | Central Gas & E! pref * 46 96 15} 96 June} 96 June 
United Cos of N J_____100)- ' 207 207 | 5| 205 Apr| 207 July | Central Il] Pub Serv pref_*| 88} R844 BR 200| 87 May 91 Jan 
United Gas Impt. 50 112 110% 114% | 6,786; 844% Mar 144% Jan | Central Ind Pow pref. _100 &S &S 40) 85 July} 93 Jan 
U 8 Dairy Prod * *| 32 | 32 32 310; 31 July; 38% Mar | Central Pub Serv Del * 15% 16 260| 12 Apr| 16% July 
Victor Talking Fi hime. _1\-.. | a 83 | 80, 80 Mar, 8544 June | CentralS W7% pref *| 93 91% 93 490| 89% Mar) 96% July 
West Jersey & Sea Shore_50 | 44 45 | 71| 43 Mar, 48 July Prior lien pref *| 973 94% 97% 1.430| 93 June! 100 Feb 
Guaranteed PES 50 50 | 8 50 Aug 50 Aug Warrants 22% 22% 735 10% Jan 25 July 
Westmoreland, new 5O 4y 49 | 33| 49 Api 56 Jan | Chie City & Con Ry pfd 3h 3% 3% 515 2 Aug 7 Jan 
} Chicago Fuse Mfg Co lee 31 31 25 30 June 35 Jan 
Bonds— } Chicago Nipple Mfg el B 15 284% 28% 50| 28% Aug 2844 Aug 
Amer Gas & Elec 58_.2007| 97% 91 97%| 12,000; 89% Feb) 101% May | Chie NS & Milweom_.100| 45 45 45% 75| 37 May 615 Feb 
Consol Trac N J Ist 58 1932)____- 61 61 1,000, 58 Jan 69% Feb Prior lien pref Sar 99% 100 91 99% Jan} 101 Mar 
Elec & Peoples tr etfs 48 '45 | 60 60%| 16,000; 57% Jan) 65% Feb Preferred 100|...- 75% 75% 25| 74 May| 83 Jan 
Keystone Telep Ist 58.1935, 91 | 91 91 8,000) 91 Jan) 93% Feb | Chic Rys part etfs ser 2_ 100 % % 20 \% May “% Jan 
Lake Superior Corp 5s 19: 4 jconeel ~ 17,000 7 (July; 13% June | Commonwealth Edison.100 - 1354 136%. 1,071| 135% Aug!) 145 June 
Phila Co stpd sk fdé&red ’ S| 99 9,000; 9644 Jan) 99% May | Consumers Co, new_.._..5 6% 6 6% 495 5% Aug) 10% Feb 
Phila Elec Ist 8 f 4s- 1966 donate 8744 87%) 4,000, 84 Feb| 87% Apr aaa 7 aa 75% 75% 100 73 Mar| 93 Feb 
rsescasbancsunes 1960 | 102% 102% 1,000 102 Jan 103% Apr | Continental Motors... .*)|----- 11% 12%) 2,105 9% May, 13% Jan 
| Sees 1966).....- 102% 104%) 21,200, 102 Mar 104% June | Crane Co___....__..- 25, 56 55% 56 347. 49% July| 60 Jan 
DMiteitseudeanmse 1953 107 107 | 7,000; 103% Mar 108 June Preferred ........ 100/.----- 117. («117 10 113% Mar 117% Jan 
_ eee 1941 108% 108%) 5,000 105 July, 10844 Aug | Crown(Wm)Pap Ist pfd__* -- 98% 98% 20 97% Mar 100% Jan 
548 1972, 102%| 102% 1024) 18,000| 100% Aug) 103 May | Cuneo Press A _.___-- 50 +50 48\¢ 50 695| 45% July, 50 Feb 
United Rys gold tr ctf 48°49 __..-. 61 61 2,000; 57 June 65 Jan | Decker )Alf) & Cohn, Ine * ------ 31 31% 50| 30 June 32 June 
York Railways Ist 58.1937 06 96 14,000' 95% Jan\ 96'% July | Deere & Co, pref_____- 100 --- 109 109 10, 106 Feb, 110 Aug 
*No par value ies sai ——~ | Diamond Match. -_--- 100 118 118 118% 300,116 Mar) 129% Feb 
vedas El Household Util Corp 10 us 15 15 180| 13% May 25 Jan 
i ? ancarti Bie Elec Research Labor'y.. * 16 17 525 844 July, 32% an 
A gavnngy Stock Exchange. Ree ‘ord of transac tions at | Evans @ Co, Inc. class A 5| 20%! 28% 30 | 2.450 25 May| 304 Feb 
altimore Stock Kxchange Aug. 7 to Aug. 13, both in- (Ts land gs hy oan 27%| 27% 28%!) 1,400| 27% Aug) 28% Aug 
elusive, » compile d from official lists: Fair Co (The) ..........- *| 28 28 283 135| 27 May| 334 Jap 
_—_—— : ai oe Fitz Simons & Connell 
| Friday | Sale Dock & Dredge Co 30! 30% 30% 60, 26 Jan|' 32 June 
Last |\Week's Range for Range Since Jan. 1 Foote Bros (G & M) Co_._* ---- 214 12% 150 9 May 154 ¥ Jan 
| Sale | of Price Weck Gill Manufacturing Co 10 4° 3 4% 714 2% May 5 Feb 
Stocks— Par .| Price. |Lou High.\ Share Lou High Godchaux Sugar_.....-- ence 3 3 50 % May 7 Feb 
—_ Goes: urd Co (H W)-.---- *| 34 3314 34 325, 31% Mar| 39 Jan 
Arundel! Corp new stock 543, 34 3514 690| 28% Mar 36 Jan | Great Lakes D&D 100, 147 146'4 151 595) 122 Mar 171 Jan 
Atlan Coast L (Conn 5 240 240 If 190 Mar) 26244 Jan Grief Bros Coop'ge A, com* 40 40 42 945 36 May 43 Aug 
Baltimore Trust Co Dt 132 $234 53| 130 Apr) 154 Feb | Hart, Schaffner&Marx_100 - - 110 «111 85,109 July) 125 Jan 
Central Fire Ins 1 25% 26 15 254% June 2s Feb | Hupp Motor......-- 10; 25 25 25% 100 19 Mar 28% Jan 
Century Trust 5 153 153 3} 153 July! 182 Feb | Illinois Brick ies 25 49% 48'¢ 50 1,650 37 Jan| 52% June 
Ches& Po Tel of Balt pf_10.| 114 114 «114 14) 110% Jan) 11 June | Illinois Nor Util, pref._100 a 90 91 60 90 May 92 #£=Mar 
Commercial Credit : 7% «27 4} 26 May 46 Jan | Indiana Pow & Lt, pref__* . 95 95 200, 95 May 96 #£=June 
Preferred 2: 234% 23 13 23 June 2h Jan | Kelloss Switchboard....25 14 13 14 900 «15 Aug) 17 June 
Preferred B 24 24 24 17 4 July} 27% July | Ky Hydro-Elec, pref...100| 95 95 951 125) 91% June’ 95% Aug 
642 preferred If W2 2 5 4) June an Feb | Ke ntue ‘ky Util Jr. Cpref 50 2 52% 52 30 49 Mar 2'5 Aug 
Consol Gas E L & Pow . 54 56 202 5 Jar 57% Feb | Kraft Cheese Co owa<80|*eee- 69 71% 1,290 55 May 90 Jan 
64%% preferred loo) 111 6111 12) 108 Mar, lll'g June Kup pe nheimer & Co, Inc “5 35 35 50, 29% Jan; 35% July 
7% preferred 100 ; 133 3 109 Mar’ 11 June | La Sa Ext Univ (ill l 4 ; 24 a May 14 Jan 
5% preferred Lo 127% 70] 124 Jan| 128% Feb | Libby. MeN&Libby new 1 s s 1,16 7 \ 10 Feb 
Consolidation Coal 1M 36 37 107; 36 Mar 53 Feb Lindsay Licht ! lhy I t I J 3% Feb 
Preferred 10) 85 85 6) 85 Aug) 4 Apr | McCord Radiator Mfg A 3 40) 61 36 M 42 Jan 
Delion Tire & Rubber . s 8 s 5A 5% Apt ‘ July | Maytag Co 2 23 1 20 M 2 July 
Eastern Noll Mill new stk_* 35 33 35 O5 300 June 48 Feb Merchants & Mfrs pref__2 6 f 37 OHM 34 M af May 
Finance & Guar Co pref_25 16'4 16! 0) «16% Ju 17 June | Middle West Utilities 113 ! 114 1,395, 108 May| 134 Jan 
Finance ¢ © of America m 7) a r rT) Jui 12 lan Preferred ’ 1O7 106% 107 605 “7 Ja 111 Feb 
Finance Serv, class A. _.10 18% 18% 25, 18 July; 21% Jan Prior lien pref 117 116% 117 342/10 Jan) 123% Feb 
Preferred... ..... --10}. 9 9 100 9 Aug| 101 Feb Midland Steel Pr 47 4) 15 145) 41 Mar| 4945 Feb 
Hare & Chase...........*| 25 25 25 43; 23 Apr 26 Mar Midland Util prior lien_100) 102 102 «102 285) OS Mar) 104 #¢June 
... .,, —=—=erre ES 94 95 107, 89 June, 95 Aug Preferred A 1 99 99 ay 22 06 Jar vig June 
Manufacturers Finance_25 . 51 51 12| 51 May 68! Feb Morg Lithe h ¢ 60 54% 61 1.75 4244 Mar 65 Feb 
Ist preferred wocu--20| 31% 21 21% 37 20% June; 23 Jan Nat Carbon pref. new. li 126', 126% 5 25 Feb) 128 *° Apr 
2d preferred... ......25 2 21% 22 57| 21% Apr, 24% Feb Natl Power A wl 24 24 1 19%) Ma 2614 July 
Trust preferred. _ __- 25}. . 20% 20% 14. 20 Mar 23 Jan Preferred 1 5 05 95 131 v2 Jul 06 Feb 
Maryland Casualty Co__25 97 96 7 162 O4 May 102 Jan National Leather 1" 2 2 2% 315 2% May 44 Jan 

















Ave. 14 1926. 



































\Friday Sales 
Last Week's Range| for Range Since Jan. 1. 
Sale of Prices. | Week. | 

Stocks (Concluded) Par| Price. Low. High Shares.) Low. | High, 
Nat'l Standard____._.__..*| 30%| 2934 30%] 6,050) 26 May| 30% Aug 
North American Carcom *| 29 29 29 225) 26 Mar 32 Jan 
Nor West Util prin pref 100 98 98 4 177| 93 Jan| 9 Jan 

7% preferred 100 96 | 94 96 | 630 91% May O68 Mar 
Novadel pref i ee Ce ee Ts 27%) 320) 26% Ju 28 June 
Omnibus pref A w! _100 i gl 92 | 135) 90 Aug Os Feb 

Voting trust ctfs w i a_*| | 17 om J 100} 144% May 21% Feb 
Penn Gas & Elec wi -*| 21%) 21% 21%| 325| 19% June| 24 Feb 
Pick Barth & Co pref A- 23 | 22 23 | 1,320} 19 May; 23 Aug 
Pick Barth vte } 12% 12% 10 12 July} 13 July 
Pines Winterfront A_____5 5644 58 | 35) 231<¢ Mar) 60% Aug 
Pub Serv of Nor Ill *| 134 132% 134 | 90} 128% Apr} 140 June 
Pub Serv of Nor Il 100 133% 134 | 331) 129%4 Apr} 140 June 

Preferred 100} 102 103 31 100 4g Jan| 106 July 

7% preferred 100}__..._] 113% 113% 95) 112 Jan| 116% Mar 
Quaker Outs Co_____- 4 178 180 | 173] 128 Jan} 185 Aug 

Preferred _. _..100| 106 106 106! 40' 105 Feb) 108% July 
QKS Music . 25% 25% 29 3,260 25% Aug 29 Aug 
Real Silk Hosiery Mills_10| 47 47 4S '¢ 700 31'q June 58% Jan 
Reo Motor 10) 20% 23 960); 19 June 25% Jan 
Ryan Car Co (The) _____25} li ll | 225) 11% June 16 Jan 
So Colo Pr Elec A com 25) 24 24 a CT 10; 22 Apr| 25% Jan 
S W Gas & Elec pref...100) 96%) 96 96 4 | 326; 93 Apr| 98 Mar 
Standard Gas & Electric_*| | 55 55 | 100} 54% June| 64% Feb 
Stewart-Warner Speedom *| 75%] 73 77 | 14,625) 6844, May| 93 Jan 
Swift & Co. 100} 114%} 113%4 115 | 1,295) 110 Apr} 117 Feb 
Swift International__...25} 21 19 22%| 7,400) 14% Apr) 22% Jan 
Thompson (J R)- 25 7 45 47 ‘| 10,951 42 Apr| 48 Feb 
Union Carbide & Carbon_*| 8&9 8844 91 8,385| 72% Jan| 91% Aug 
United Biscuit class A_..*| 43 42 43 1,090} 38 Mar| 58% Jan 
United Iron Works v t c_50 1% 1% 50 4% Mar; 3% June 
United Lt & Pr A winew_* 16%| 16! 17 1,100} 13% Apr| 26 Feb 

Preferred cl Awia_..--*| 88 | 87 89 141] 81% Mar) 92 May 

Preferred cl Bwia ° 51% 51 52 177) 42% Apr| 51% Aug 
United Paper Board___100 | 22 23 635| 22 Mar 38 Mar 

2) ee 100 65 65 143) 75 Mar| 75 Mar 
U 8 Gypsum. 20| 165 160 168% 1,655) 125 Mar} 171 July 

Preferred _ _ - _..100 120 120 20} 113% Apr} 121 Aug 
Vesta Battery Corp 10} 14% 2% 14} 650 844 May) 25 Jan 
Wahl Co-_ * 9 84% 9 210 7% June 14% Feb 
Ward(Montgomery)&Co 10 72% 72% 50; 58% Mar| 81% Jan 
Williams O11 O Mat com_* 18 18 18% 1,470; 14% May| 234 Feb 
Wolff Mfg Corp. ---- . 74% #+$7% 75 7% Apr) 10% Feb 
Wrigley Jr ‘ sons’ BOK 52% 53% 555) 49 Apr| 55% Jan 
Yates Machine part pfd_*| 27 | 26% 27 775| 26 Mar} 32 Feb 
Yellow Tr& Coach MfgB10|} 31% 30 35%} 20,850) 21 May| 35% Aug 
Yellow Cab Co Ine (Chie) *| 44% 43% 44% 1 040) 2% Mar) 50%4 Feb 

1 

Bonds— | 
Chicago City Ry 5s 75 754 /$12 000) 67 Mar| 79% Jan 
Chic City & Con Rys 5s ! 48 484%| 31,000) 441% July 56% Jan 
Chicago Railways 5s..1927| 75% 73 75%! 21,000| 67 Apr| 8&2 Jan 

4s series B 1927 34 | 32% 34 14,000; 29 July 40 Jan 
Commonw Edison 58.1943 102% 104! 5,000; 100% Mar) 105 July 
Crown Mill 6s .1951 | 99% 99% 5.000| 99'4 Aug 991% Aug 
Hous G G Cosf{g64%s1931|_.-.--| 96% 97 | 25,500) 95% Apr) 99 Feb 
Louisiana Ice v t ¢ 68._-- _...-| 77% 77%| 1.000| 77% Aug| 77% Aug 
Metr W Side El Ist 45_1938 | 74% 74%] 1,000} 73 Mar| 75 Jan 
Swift & Co Ist sfg 5s_1944 | 100% 100% 1,000! 99% Jan! 100% Jan 











*No par value. 

St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange Aug. 7 to 13, both 
inclusive, compiled from official sales lists: 
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Last | Week's Range for Range Since Jan. 1. 
Sale | of Price Week — 
Stocks— Par.| Price.|Low. High.\ Share Low High 
Bank— | | | 
Boatmen’s Bank... -_- 158 158 9 153 Jan 160% May 
Nat Bank of Commerce.100 _____- 165 165 35) 155 Jan 171 Feb 
Trust Company— | 
Mississippi Val Trust..100 ....-- 198 198 15 267 Jan, 298 Aug 
Street Railway— 
St Louis Pub Serv_____-_- *| 16% 16% 16% 209. 16% July 20 May 
Miscellaneous— 
Best Clymer Co____-_- ee 57% 57% 10 «56 May 66 Mar 
Boyd-Welsh Shoe_._--. * 4144 42 75| 354% May 444 Feb 
Brown Shoe com. 100 37 37 $8 145 30 June 44'\, Feb 
Preferred . 5 100 108 108 10 107 July 111 Jan 
Certain teed Pri dist pfl00 100 100 101% 10 OS's Apr 105 Mar 
Chie Ry equip com 25 28 30 151 28 Aug 45 Jan 
E L Bruce pref cau oe 97 97 50 97 Aug 101 Mar 
Ely & Walker DG com__25 3414 30'4 35 1,146; 28 May 35 Aug 
Ist Preferred.......100 _. 108 108 5 107 Mar 109 Apr 
Hamilton-Brown Shoe. .25 45 45 9) 43 May 57 Jan 
Hussman Refr.,com.....* 34 3 3 140 «34 Aug 41 Jan 
Huttig 8 & D com * 32 33 55; 31 June i4 Feb | 
Hydr Press Brick pref. -100 SO 8] 115, &O Aug) 97% Jan 
Independ Packing com s 26 25 26 85 25 June 29 Feb 
Preferred 100 104 104 4) 104 Aug 10 Apr 
International Shc com..* 167 167 1658 170 135 May 175 Jan 
a 100 107 '4 107 22 105 June 111% Jan 
Johansen Shoe. .........* 36 36 $6 25; 28 June 45 Jan 
Laclede Steel Co 100 _. 155 155 20 148 June 155 Aug 
Mo-llis Stores com ~~ 15 15 20 14 June 17% Jan 
Mo Portland Cement 25 iy.) 558 5534 $80 45'4 Mar 67 Jan 
Nat Candy com 100 _. 81 ‘1 225 70 Apr 92 Feb 
Polar Wave I & F *‘A” * 344%) 34% 35% 110 51 May) 37% Feb 
Rice-Stix Dry Goods, com * 23% 23 24 796 «21 duly 25% Feb 
Scrugges-V B DG com__100 3 23 23 85| 2244 Aug 30 Mar 
Sheffield Steel com_..._.* 26% 26% 10 24 May 29% Jan 
Sieloff Packing com_.....* —. 19 19 50 1s June, 22 Jan 
Skouras Bros “A” * 51% 52 205 45'\4 May 59 Jan 
Southern Acid & Sulp co ym * 44 44 5 42% June 524 Feb 
Southwest'n Bell Tel pf 100 114 114 114'4 69 112% Apr 115 July 
St L Amusement “‘A’’....*).... 49 49 45 46 Apr 594 Jan 
Stix, Baer & Fuller eS ere 284% 28 | 28 ug 35% Jan 
Wagner Electric com.._.* -- 17 18% 105 13 July 34% Jan 
® Preferred........ 100 =—68 65 68 30 61% July &5 Jan 
Wm Waltke com........*%|.....-. 47% 47% 75 40 Apr 49'¢ June 
w &. 
Mining— 
Consol Lead & Zinc... -- 4 23 24 640 23 Aug, 258 Mar 
Street Railway Bonds 
East St Louis & Sub 58 1932 ...-. 86 86 $2.000 83% Jan 86 Aug 
St L & Sub Ry gen M 5s '23 -.-.--- $2 82 1000 79% Apr 95 Mar 
United Rys 4s, C-d...1934 ....-- 75% 76%)\ 6,000 74 Jan 78% Apr 
# 
Fr Miscellaneous Bonds— 
Kinloch Telephone 68.1928 ....-.-. 102 102 1,000 102 Aug 102% June 
Houston Oil 648 .1935' 100%) 100% 100% 3.000 °9% June 100% July 
*No par value 
Pittsburgh and Cincinnati Stock Exchanges.—Tlor 
this week’s record of transactions on the Pittsburgh and 


Cincinnati Stock Exchanges see page 810. 
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New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from Aug. 7 to 
Aug. 13, both inelusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 
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Friday Sales 
Week Ended Aug. 13 | Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices Week. -— aes Eeerenns 
Stocks Par | Price. | Low. High.\ Shares Low. | toh. 
- | — melee < - " =_ Sa 
Indus. & Miscellaneous. | 
Ala Great South, com__._50) 126'%| 12014 132 420} 95 Mar| 180% Feb 
re ‘Tre 4 ‘ ‘ or a ar ii 
gh nee 50)| 128 128 128 60 ett . ’ 1 "ou ao 
I ooaiery "d-100| 1° (21 ae 914 May| 30 Jan 
-rior preferrec 00 2 2 2! be ay 2 
Alpha Portl Cement new-_. 45 45 100| 44 July; 45% July 
Alurninun Co com *| 73 69% 73% 1,000) 54% Jan) 76 Feo 
Ane Spemmns, class B.20 : 34 34 1,600 ay 4 cw f po ~= 
eee 100 8944 893 70 e e 
Amer Electric Corp, cl A.25|} 22 | 22 F 22 14 200 2 Jul 2414 Feb 
Amer E eoetetee Corp vtc_*| 9%| 9% 10 800 8 July) 11% Feb 
Al whi 2 @ Elec, com 9 98 95% 98%) 11,400] 64 Mar) 90% July 
Pre erred. jadewacniane ‘ 94% 95 500} 90% Apr) 95% July 
American-Hawailian SS__10 9 9 100 7% July; 11% Jan 
—s Ny rac, com__100) 218 218 224 775) 1945 oo 118% _ 
a 100 . 108 108 5O| 105 ar 5 an 
Amer Multigraph com - -- 19% 19% 200; 19% Apr) 23% Feb 
Aller Pow & Lt pref “i00| 97 96 97 440| 92 Avr) 97 July 
Aume Pub Util 7% pref. 100) Bs 96 963 110} 93 —_ Hts, = 
mer WOR BIO .cscces 13% 13% 14%, 1,200) 11 uly an 
mag Fm com... 33| 49% 50 150} 45% July une Feb 
ae 100) 109% 109% 50) 106 Jan| 109% Aug 
sncome> ~~ agama 33'4| 33% 34%| 2,400] 32% way oOsd fad 
onv preferred_........ 37 4 37'9 37%! 2,700) 37% July une 
Amer Sumatra Tob (new co) 
Voting trust ctfs_.....- 29 31 5,500) 15 Apr) 31% Aug 
or. ~ puperpow Corp, A_* 30 32%%| 2,300) 19% Mar) 37% Jan 
a) Sa aeee * 29 29 32%) 7,200) 21% Mar, 39 Jan 
Prior preferred_______ 25) 25% 25% 500] 23 Mar| 26% Feb 
First preferred ........- | 93 94) 3,000} 93 May! 94 Aug 
American Thread, pref__ “5 3% 3% 3 y, 200 34 AM Jan 
Am Writing Paper com - 100| 50c §50e 300} 10¢ Mar) 75e Jan 
New pref vtc.......-- -| 32c 32¢ 100} 32c Aug) 32c Aug 
fedetere....| ae el a oe ek 
ep EAs occcccedds ‘ 344% ) 32 | 078 
Assoc Gas & Elec, classA_*) 34 | 33% 35 3,100 5% Mar 35% Aug 
Atlantic Fruit & Sugar *| | 1% 145] 5,300 Qe Jan| 24% Feb 
Atlas Portland Cement...*| 45%) 45' 45% 200| 44% June; 55% Mar 
Auburn Automobile, eomnee 57 60 450; 41% Mar! 73 Mar 
Babcock & Wileox Co__ 100 120 120 10| 114 Apr| 149 «Jan 
Balaban & Katz, com vtce25| 74 73% 74 400| 64 Mar 76% June 
Baneitaly Corporation. 25} sO 80! a. 400) 72% IN | 80% July 
Beaverboard Co pref_-- ~~~ 42'4 45 300) 30 Mar 45 Aug 
Blyn Shoes Inc com 10 3% 3% 100| 3% Aug! 64 Feb 
Bohn Aluminum & Brass_*) 1334) 13% 13% 200) 13% June| 17% Jas 
Borden Company 50) 99% 102%} 2,700) 91% Mar; 110 Jan 
Bradiey Fireproof Prod__1| 60¢ | 7¢e 86630 3,400} 50° May 1% Jam 
Bridgeport Machine com _*} 6% 6% 7% 700 6% June) 154 Jan 
Brill Corp (new)class A..*| 364 35 37 1,500 33% May 57% Jan 
Class B ° 14% 15 700 14 4 May 33 Jan 
Brockway Mot Truckcom*| 41!,| 40 4) 300 “ Apr) 41% Aug 
Brooklyn City RR.....10) 27%) zZ7% 7%) «4,600 May; 9% Feb 
Bucyrus Co common. __100 | 222 230 7h 179 Jan) 335 Feb 
Buff Niag & EastPow, com* 31 31 31 100 23% July; 38% Jan 
: Fre ferred ___ 5| 25 25 300) 24 pa 3144 = 
DE NOON. énndwncawes 30 30 30 200} 28% July, 30 pr 
( well boty tsinger Ale_....*| 4514 45 16514 4.200) 40% itt 53% — 
r ar Ltg & Power com... 25 1! 1! 500 1 une 2 ar 
Carolina Pr & Lt pref 105 107 1 110) 104 May 107% Aug 
| Celluloid Co common..100 18 18 20 120) 15 Feb 26 Apr 
Preferred 100; 70 70 75 «(| 20) fil Feb| 75 Aug 
Celotex Co com.......- *) 198 ISO) 3=—.205 1.650) 117 June 205 Aug 
Preferred 7%-.---.-. 100 93% 97 2,10 une’ 7 Aug 
Cc cont pet edly Sugar. a 50 78 7s %] toe) 76% aay 95 Feb 
Cent States Elec 8% pf.100 93 93 50}; 90 Jan 99 Feb 
Central Steel com 100 68 72 600) 60 Mar, 74% Jan 
Centrifugal Pipe Corp *| 20%] 20 22 | 4,700) 15 %May) 27 Jan 
Chie Nipple Mfg CLA_..50| 44%! 44 14%] 500) 42 Feb) 44% Aug 
Class Bice i) 29 27 y! 1.500} 25% Apr 29% Aug 
Cities Service com 20; 743 12'4 743 13,200| 37% Feb) 743 Aug 
Preferred .ccessce 100) 788% S7 zs 2 “O0| 824%, Apr z88S'4 Aug 
Preferred Bouck 10 7 - 1.300 7% Feb 8 Aug 
Preferred B B_._..-- 100 779 75 179 700| 74 Mar, 770% Aug 
Benhere i hdivdwake >] 21 500; 19 Jan) 21% Aug 
Colon b ndlente 2 216 2% 6) 29,400) 2 Mar 3% Jan 
( ‘olumbia GC ias & El(new co) | 
Common W i..sccccecse <3 S4 300; 82% Aug) 85 Aug 
Preferred wi........-. 5 Os 6n0| 92 Aug) 98 Aug 
Com wealth Power Corp | | 
Co one af 10) 36 11 16.700} 29 Mar; 42% Jan 
Preferred .cccccce 100 87 7 300) 82 Mar, 88% July 
Warrant? .ccncce 61 1 69 1,975] 30% Mar 76 Feb 
Consol Dalry P > pots...* 2 2 2 1,200 2% A ed 5% Jan 
(ont s tt L& P ‘ 5D 4 57 9.200 44%, Jan his Feb 
Consol Laut s wi *| 22 2) 23 16,500) 21 A sve 2844 Feb 
Consumers Co com 20 4 6 200) 5 July 104 Mar 
Continental baking, comA* KZ 75 s4 14,200) 65 var} 121% Feb 
Common B * 13 9 13 115.8009) 8% May 30'4 Jan 
Ss preferred... 100 92 1 02 3,100 86! Mar) 102 Feb 
Continental Tobacco ....* 19 19'<¢ 19 1500} 11% May 20% June 
Copeland Products Inc— } 
Class A with warrants. _* 21 21% 300) 17 Apr, 27% Jan 
Curtiss Boe Assets Corp 
( Us if beneficial interest 13 14 100; 43 Aug 45 July 
+ ( . col ° 16 17 1.500 15% May 23% Jan 
le Py t R oCorp * ) i 31.400 Sle June 1oO% Jan 
Dixon ( Jos) Crucible...100 140 140 140 49; 130 Mar 159 Jan 
looehler Die Casting * 17 18 400) 11% May is'¢ July 
Dominion Stores, Ltd_...*) 62 61 ; 62 125) 657 ; May 67% Jan 
Dubilier Cond & Radio..* ) i 2.700 4% Apr ll Jan 
Dunhill International a* 21 21 23 11) 18 May 26% Jan 
lyurant Motors, ine . 12 9 12 220 300 34% Ma ls Jan 
Duz Co ela aA * 11 1] 14 1,700 19 Mav 21 Feb 
eastern Rolling Mill ¢| 37 32% 37 300) 29 Apr 47% Feb 
Kitingon-Schild Co, com.* 34 34 600) 33 Muar 37% Jan 
Elec Bond & Share, pf. _100 107 10% 250) 1047 Jan 110 July 
Elec Bond & Share Secur.* 7 71% 76 13.900 56% Mar KO Jan 
Elec Invest without warr.* 44'4) 43 47 12,500 30% Mar 74% Jan 
Flee Ry Securities . 5 6 900 4 Jan ite) Jan 
Empire Pow Corp part stk * 26 26 200; 21 May; 32 Feb 
= Public Service— 
lot etfe( 80 4) .*| 107 107 107 600| 104% July| 107% Aug 
Estey- Welte Corp class A.* 27 26 27 18,100) 24 Jar, 28 Jan 
Fageol Motors Co com. . If i 4 1% 2.600 5% July lo} Jan 
Fajardo Sugar... 100 135 136 85| 124% Apr) 169 Feb 
Federal Motor ‘Truck 10 66 66 100) 32 Mar 65 Aug 
Federal Purch Corp class A 31% 31% 200) 30 May! 32% June 
|, eee + é +4 200 . oon 134 i 
| Federated Metals_...--- . 2 3 | 600 y une| 22 an 
Ford Motor Co of Can.100 195 497 4199 | 110 440 ; Apr) 650 Mar 
Forhan Co, class A__...-* 14 14% 16% 1,500 13% Mar! 20 Jan 
Foundation Co— | | | 
Foreign shares class A_.* 16 | «15% 17%} 3,300) 15 May! 55 Jan 
Fox Theatres. class A.com*) 22% 22! 23%| 2.500) 19% Marl 34% Jan 
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|\Friday ) Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices Week — — —____-— Sale of Prices. Week. 
Stocks (Concluded) Par.| Price. |Lou High.\ Share Low . High. Stocks (Continued) Par\| Price.|\Low. High.| Shares Low. Figh. 
Franklin (A H) Mtg com _* 21% 22% 400| 19% May] 33 Jan | Thermiodyne Radio *| 20¢ 20e 20c 1,000] 20¢ Aug 2% Jan 
. . aaa 100 8644 86% 25| 78% June) 90 July | Thompson (RE) Radiovtc* 1% 1% 1%] 4,100) 50c¢ July 5% Jan 
Freed-ELisernann Radio. ..* 74 44 7 1,700 3% Mar 9% Aug | Timken-Detroit Axje__.10 12 11% 12 1,500 8% Mar 12 Aug 
Freshman (Chas) Co__...*| 25%] 26% 2% 26,000] 17% Jan] 28% Aug Preferréd_. _ _ . 944% 94% 40] 94% Aug] 94% Aug 
Galv-Houst El Co com _100 16% 17 100, 14 May; 24 Feb | Todd Shipyards C Corp.---* 38 39% 400] 29 Jan| 40 June 
Preferred._._....._...100 5 48 10} 42% May| 62 Mar | Torrington Co_......-..- 25 68 68 10} 67 Jan} 73 Aug 
i ee ° 7% 74 1,300 2% Feb - Aug | Trans Lux Day Pict Screen 
General Baking, class A_.* 9% 57% 60 21.100] 44% Apri 79% Jan Class A common..___-_. S g Ry 4.100 6% June} 14 Jan 
Class B ° i 6 ‘7 52,900 5% Marl 17% Jar | Trumbull Steel common. 35 11% 11% 12 1,300 8% Jan) 13% Feb 
General Electric (Germany if 4% 36% | 1,306 22'4 Mar| 36% Aug } Truscon Steel 19 . 27 27% 1,100] 22 Mar) 30% Jan 
Common stock receipts $4 34% 35 | 3001 28% July] 35 Aug Tubize Artif Silk class B- 175%] 175% 185 50] 161 Apr; 240 Jan 
Gen’! Fireproofing com ° r Kh'¢ 5s HOO 40 Mar| 58% Aug | Tung Sol Lamp Wks, cl A bd 15° 18% 19 600 17% May 19% Aug 
Gen Gas & Elec of Del B_.* 4) 46 600, 28 Mar} 49 Jan CE, a6 tte daawwcke Bly 9 500 7% Marl 10% Jan 
General Motors Corp wi *| los 133 13% 19,600] 133 Aug 33% Aug | United Artists Theatre C ne 
General Necessities a . 1,000 7% Aug 8% Aug | Allot etfs for com & pf stk 100 100 100] 100 June} 101 June 
Genera! Public Serv. « , 12 12 100 12% May 14% Feb | United Biscuit class B_.... 13% 13 14% 5,800 9% June 7% June 
Giant Portland Cement "50 ) 59 10 47 Mar] 62 July Class A 43% 42 43 G00] 42 Aug; 44% July 
Gillette Safety Kazor__..* v2 V1, G4 2. MK 5&9 Mar] 114 Feb | United Elee C oal Cos v te * 32 32 300] 23 Mar| 44% Feb 
CG Spring & Bump... 1% 13 2,100 12 May 18% July United Gas Imprvt__...50) Ill'¢] 109% 115 19.900] 84 Mar; 144% Jan 
Glen Alden Coal ° ‘O'%) 168 173 5,700) 138% Jan) 173% Aug United Lt & P com A new * 1654 16% 17 21,800 12% May 28 Feb 
Goodvear Tire & R.comilo0 it | 33 6 7.200 28 May jy Mar | United Profit Sharing~-_-_1 10% 10 100 9% June 14% Jan 
Grand (F W) 5-10-25c 8t_* 65'4 65 100 50 Mar 5 Jan | United Shoe Mach com .25 49 49 1001 47 Apr! 450 Feb 
Grimes Rad & Cam Re ° 2 3 5,700 1% Apr 7 Jan U 8 Light & Heat, com__10) 24'4 24 24 G00 16 Mar 25% Apr 
Habishaw Cable & Wire__* 12 12 200, 10% Apri 15 Jan | ae 10 7% #7 300 5% Mar 7% May 
Happiness Candy St, cl A_* 6% 6 6% 1,000 fi July 84% Jan | U 8S Rubber Reclaiming--_* 13 13 200] li July| 13 Feb 
Founders shares 6% fi SOO 5™% June 7% Jan | Universal Pictures. --- .* 30% 30% 30 400} 29% July 40 Feb 
Hazeltine Corp.._...--- ° 18 18 300 8% Apr! 21% July Utilities Power & Lt cl B_* 13% 13% 100] 13% Aug 18 Feb 
Hellman (Richard) Co | Util Share Corp opt war "te* 2% 2%] 1,000 2% June 6 Feb 
Partic pref with warrant* 31 31 100} 30 Mar; 36% Feb | Valley Mold & Iron._-.-.-. 13% 15 200] 10 Apr| 15% Jan 
Heyden Chemical. - -- 1% 1% 1,000 1 June 2% Jan | Van Camp Packing ptd_50 20 20 20! 200) 20 Apr} 38 Mar 
Hollander (H) &Soncom.* 27 27 27 4 | 300] 27 Aug| 36% Jan | Victor Talking Mach..100 &2 3 200] 68 Apr| 96% Jan 
Horn & Hardart- ~~ ---- . 51 52 | 1,700) 41 Mar| 62% Jan | Warner Bros Pictures....*) 24% 18% 27%] 22,600 8 June); 27% Aug 
Imperial Tobacco fo Can_5 6% 6% 200 6 Feb 7 Mar | Warner Quinlan Co ® 28 2s 28 800| 23% Mar| 30% June 
Industria! Rayon, class A_* 84 1) 31,700 6% Au. 19% Jan | Wesson Oil & Snowdrift pf* 97 97 100] 92% June| 97 Aug 
Internat Util, class A ° 30 30 Me | 200) 30 Aug 39 Jan | Western Auto Supply partic 
>) SSNS . 4% 4%! 500 4% Mar 9% Jan | pref with warrants._..*| -- 25% 25% 100] 22 Mar| 28 Jan 
Johns-Manville. Ine . 146 =152'%| 275, 130 Mar] 164 July | Western Dairy Prod A.--.. 45 45 100] 45 July} 53 May 
Kansas Gas & Elec pref_ 100 102 102 | 20) 99 Jan} 102 Aug | Western Power pref. ___100 94% 94) 40] 91% Mar) 99 Jan 
Keystone solether if 5Oe De 60e 9.300 10e Apr 75e July | Winnipeg Electric Co__100)__ 50% 5O% 200] 47% July}! 51% Mar 
Kraft Cheese 2 694 72 | 300| 54% May] 88% Jan | Yellow Taxi Corp. N Y..*|_..-.-- 15 15% 900 7) Mar| 17% Apr 
Kruskal & Kruskal Inc ad 1844 19%] 400) 16 May 20% Feb 
Landay Bros Ine cl A__..* 33 33 100\ 32 Mar| 37 Feb 
Land Co of Florida...._.* 25 26% 800 =«21 Mar! 47% Jan Rights. 
Landers Frary & Clark. .25 , 91 91 10; 82% June} 91 Aug 
Landover Holding Corp | Brit Amer Tob ord coupon! .--- 3716 «=63716) 44,700 3% June 3% July 
Class A stamped 9% 9% 1,500 8 Apr 9% Apr Ordinary registered.....}_..-.. 37160 B76 500 3716 Aug 3% Aug 
Lehigh Power Securities 
New Consol Corp --*| 17% 7 18 11,400] 10 Mar| 22 Jan 
Lehigh Valley Coal Sales .50 | 89% 92% 675) 80 Mar] 95 July Former Standard Oil 
Lehigh Val Coal ctfs new 41%) 41% 41 4,800| 36% Marl 45% June Subsidiaries. 
Libby. McNeill & Libby 10 | 4 54 100 7% Mar 9% Feb 
Libby Owens Sheet Glass .25 125 130% 780) 125 Aug} 219 Jan | Anglo-Amer Oil (vot sh) £1]__-_. 146% 17% 1,300] 16% May! 19% Jas 
Liberty Radio Chain St__* | 15¢e Lie 1,000 10c Apr 3% Jan Non-voting stock. £1 17 17 17 1,20] 16% Mar] 18% Jan 
MacAndrews Forbescom.*| 40%) 40% 41 300| 39% May! 46 % Feb | Borne-Scrymser Co....100 280 280 295 201 226 Jan! 295 Aug 
Marconi Wirel Tel Lond. £1 | 3% 3% 200 3% Aug 644 Jan | Buckeye Pipe Line.....50) 45% 4744 48% 1,400] 47'4 Ausg| 59% Jan 
McCord Radia'r& Mfg vtc* |} 224% 22% 100} 17 £xMay 25% Jan | Chesevrough Mig 25) 74 74 74 100] 65 Jan}| 75% July 
Mengel Co 104 36 ‘| 36% 36% 5O| 34 Apt] 52 Jan | Continental Oil vtc....10) 220%! 220% 21%] 16,000] 19% Aprl 25% Jan 
Merabi Iron Co *| 14 1% 1% 1,100 14% Mar 2% Jan | Crescent Pipe Line___..25 16% 16% 100} 13% Apr] 16% July 
Metropol Chain Stores__.* 35% 37% 300| 24% Mar| 49% Jan | Cumberland Pipe Line.100 114 112% 114 90] 107% July} 137 Jan 
Middle West Util, com. . 113 «(114 500) 107% May] 1345 Jan | Eureka Pipe Line lOO} «650 49 50 150] 47% July| 638% Jan 
Prior lien stock 100 116% 117 150] 98 Jan| 122% Feb | Galena-Signal Oil com.100 _ 18% 19 125] 17 June| 32% Jan 
Midland Steel Products 47 48 200) 41 Marl 48% Feb Old preferred -.-..--- 100 66 66 10] 66 Aug| 97% Jar 
DRNEND DPicccoscscces *| 23%) 22% 23% 400| 21% May| 25% Mar New preferred _ ~~... 100 66 6614 40) 66 Aug] 85 Apr 
Mohawk & Hud Pow,com.* 24% 25 1,300} 20% Mar| 28% Feb | Humble Oil & Refining..25) 60% 59 63%| 7,4001 53% Mar] 68% Apr 
First preferred ‘ 103 «+103 100} 1014 May] 105 Mar | Illinois Pipe Line------ 100] 134 133% 134 S01] 131 June] 144% Apr 
Mohawk Valley Co *| 39 38% 39% 1,200] 25 July} 36% Aug | Imperial Oil (Can) -..---- *| 36 35% 36%) 8,700] 32% May| 38% Jan 
Municipal Service Corp. . *| 12% 12% 13 1,100} 12% Marl 13% Mar | Indiana Pipe Line -...- 50 59% 59% 100] 58 Jan| 70 Mar 
Mu-Rad Radlo._.--- --*| 2 1% 2 1,600 1% Mar 2% Jan | National Transit....12.50) 13'c] 1344 14%] 1,500] 14% June] 20% Jan 
Music Master Corp *| 60¢ 10¢ 75e | 11,400) 10¢ Apr 3% Jan | New York Transit.-..-.-. 100 33 37 300] 33 Aug] 514% Mar 
Narragansett Elec Ltg-.50 84 85 250) 75 Feb] 86% Feb | Northern Pipe Line--..100 70% 70% 100} 68 Aug| 8014 Feb 
National Baking . 1l\ 10% 11h 400} 10% July S336 Ame) GRO Gis sccensceesess 25 61 62%| 2,800] 55% July| 67% Jan 
Nat Elec Power, class A_.*| 24 24 24%) 3,400) 15% Mar) 26% Jan | Penn Mexico Fuel 25] 22%] 22% 22% 100} 15 Mar] 24% July 
Nat Fireproofing, com _ 50 11% 11% 100 11 Aug 15 Feb | Prairie Oil & Gas....--.- 25 51% 51 52% 4,400] 48 Mar| 60% Feb 
National Leather... -..- 10 2% 2% 100 2% May 4% Jan | Prairie Pipe Line--.---- 100] 12544] 125 125% 950] 122% Mar] 127% Mar 
Nat Power & Light, oe. 101 101% 400| 97 Mar] 102% Jan | Solar Refining-------- 100 201 Pig 260) 184% June} 220 Aug 
Nat Pub Serv, cl A, com. 20 19% 20% 1,700] 15% Marl] 24 Jan | South Penn Oil_....--- 25 38% 39% 1,100] 34% Junel 50 Jan 
Common, class B...._. 1544) 15% 16%] 1,500) 10 Marl 16% July | Southern Pipe Line new- -. 25. 25 100} 25 July| 27 July 
Nat Sugar Refining - ““i60 1214| 121% 123 300] 102 Mar] 129% June | So West Pa Pipe Lines.100 50% 5O% 50] 49 May| 56 Mar 
New Mex & Ariz Land_. 12%| 12% 14 1,700 9% April 17 Jan | Standard Oil (Indiana)..25] 764%| 764% 65 16,800] 61% Mar| 70% Jan 
N Y Merchandising Co___* 24% 24% 100] 16% Marl 26 Feb | Standard Oil (Kansas)..25}) 217 21% 22 800} 21 July} 36% Jan 
N Y Telep, 654% pref- 100 114 114% 60) 110% Apr] 115% June | Standard Oil (Ky) --.---- 25 123% 123% 123% 700] 108 Mar] 134% Jan 
Northeast Power, com__.*| 19 18% 20 9,000] 17% Mar] 36% Jan | Standard Oil (Neb) new.25| 48'4| 47% 48%] 1,300] 42 Apr] 51% May 
Northern Ohio Power Co_*| 13 M4 13% 14 3,100] 11 Mar} 26% Jan | Standard Oilof N Y..--25) 33%] 32% 33%| 47,500] 30% Apr] 47% Jan 
Nor States P Corp, com.100) 105 105 107% 700| 98% May] 136% Jan | Standard Oil (O) com..100} 311 293 314 430] 290% Aug] 362 Jap 
Preferred..........100 102'% 102% 50} 99% April 102% June FUCIOG. cosccccces 100 . 118% 118% 110] 116% Feb] 122 July 
Ovington Bros partic pref_* 9 944 10 400 9% June] 11 June | Swan & Finch..-....--- 100 17% 17% 50] 15% Mari] 23 Jan 
Pacific Steel Boiler......*| 13 12% 14 13.300} 11 Apri 16% Feb | Vacuum Oil........... 25) 102%] 102 103 3,100] 94% Mar] 109% Jan 
Pender (David) Groce(yA z 46 46 100} 42% Apr] 50% Jan 
Penn Ohio Secur Corp. -_-_* 7% 7% ROO 6% May 8% June 
Penn Water & Power..100|._- 148 «149 30} 130% Mar] 174 Jan Other Oil Stocks. 
Phila Elec common. .---- 25) 50 51 200) 40 Mar| 67 Jan 
Pick (Albert) Barth & Co— AROR GE occncaeseescons issneas 12¢ 12¢ 1,000 5e May| 20c July 
Common vot trust ctf__1 12% 12% 122 1,000} 10 Apri 13 July | Amer Contr Oil Fields...» 1% 1 1% 8.800' 75ce July 6% Feb 
Pitts & L E RR. com...50 154 152 «154 % 220] 130 Mar] 162% Jan | Amer Maracaibo Co..... bg 6 6 6%! 2,900 5 Mar] 14% Jan 
Pittsb Plate Glass Co_.100,_, 285 288 20) 27 June} 310 Jan | Argo Oil Corp. -.-..-..--.-- 10 2% 2% 3 400 2 July 3% July 
Pratt & Lambert, Inc....*| 56%| 56% 57% 600) 31 Mar! 60% Feb | Atlantic Lobos Oilcom-.-.-*/__.._- 1% 1% 100 1% Aug 3% May 
Procter & Gamble, com_20] 151 148 152 90} 142% Jan 163 Jan PEGE dsincddeavens _ See: 5 5 300 3% May 5 Aug 
Puget Sound P&L,com_100)}_- ~~. 28 28 % 200] 28 June] 66% Jan | Beacon Oil Co com_.--.-.- | 17%] #17 18 1,200} 14% Mar| 19% Jan 
6% preferred.-_-.-.-- 100 . 83% 83% 80} 83% Aug) 84 July | Cardinal Petrol Corp...10) 60c 59e = 67e 9,300| 43c June 3% Feb 
Purity Bakeries class A_.25) 744%| 42% 47 1,800) 35 Mar; 47 Aug | Carib Syndicate.........- 15 14% 15%] 4,100 9% Mar| 22% Feb 
of eee *| 36% 33 36% 2,300) 24 Mar; 39% Jan | Consol Royalties-- 1 Yl, 9% 9% 700 84% Mar 10% Feb 
Preferred. .....-.--100 99% 100 30) 91 Mar] 100 Aug | Creole Syndicate---_..... | 614% 14% 14%| 10,200; 10 Mar] 15% July 
Pyrene Manufacturing..10) 12 12 12 500} 10% Mar) 12% Aug | Crown Cent Petrol Corp-..* 2 2 2%| 6,400 1% Mar 7% Jan 
Rand-Kardex Bu, new,wi*| 44'. 44\4 46%] 8.500) 34% Apri 48 Jan | Darby Petroleum... --- ° . 2% 2% 1,700 75c. Apr 3% July 
Reo Motor Car........10} 22 00% 23 9.100] 19% Apr! 25% Jan | Derby Oil & Refcom...-.-. ag BM 3'4 3%| 3,400 1% May 4 June 
Republic Mot Truck vtec_* 4% 4% 4% HOO 4% July} 14% Jan a, ° 18% 19 1.400} 124 Mar] 19 June 
Richmond Radiator com .*| - - - - 17% 18 600); 15 Jan; 23 Dee | Gites Cl... ccscdesencae 1 1% 1% 1%} 5,300) 88ce Mar 3% Feb 
BUORUOE cccccccecs 100 40% 41 300} 36% Feb) 4144 Mar | Gibson Oil Corp_.....--- 1 4's 4 4's] 17,100| 95c¢ Mar 7% May 
Rickenbacker Motor... .. ° 5 45 5! 10,500 3 May G44 Jan | Gilliland Ollcomvte * 1% 1% 500| 63c Mar 2 Jan 
Rockland Power & Light- . S7 87 Ol 87 Aug! 87 Aug | Granada Oil Corp,--.-.-- 10 De We 100) 48e Jan 1 Jan 
Roya! Bak Powd, com 100 174 175 30] 141 Apr] 213 Jan | Gulf Oil Corp of Pa_...-- s| 85% 84% 85% 4,500) 82 Apr] 93% Jan 
Royal Bak Powder pref 100 102 10044 102 200} 99% Apr] 103 Feb | International Petroleum..*| 3444] 3342 35%' 50,400) 28% Mar| 37% Jan 
St Regis Paper........--. 45 44 45 5OO| «44 Aug| 50% June | Kirby Petroleum-.-.-_--.-- ° > 2 2 200 2 July 3% Feb 
Savannah Sugar com .-.-__.*|--- 150) «150 10} 141 Mar! 150 Aug | Leonard Oil Develop’t. -25 Ss 7% 8%] 19,500 6% Apr| 12% Feb 
, ae 100 125 125 HO} 113 July} 125 Aug | Ulon Ol] Refining......-- 21% 23 400} 20 May| 25% Feb 
Seeman Brothers com_...*| 27% 27% 2814 1,600} 27% Aug] 28% Aug | Livingston Petrol *| 65c 64c 65« 800} 64c Aug 1% Jan 
Servel Corp (Del) com_..*} 15 18 21%] 13.800 18 Aug] 22% July | Lone Star Gas... _-. 25) 40 40 40 900) 31 Junel 56 Jan 
Sierra Pac Elec Co,com100| 27's 27! 27 400} 23 Mar] 28% Jan | Margay Oil new 12% 12 100 124% July 16 «36 June 
Silica Gel Corp com vtec IS'y 19% TOO} 114% Mar| 22% Jan | Mexican Panuco Oll_...10 4 3% 4%] 17.400 3% Mar 5% Feb 
Silver (Isaac) & Bros-.--.-- 21 25 300] 21 Aug} 42 Feb | Mexico Oil Corp — ca SC 1,000 8c Apri 10c¢ Jan 
Singer Manufacturing. _ 100] 370 370 = 3370 10) 205 May] 385 Jan Mountain & Gulf Oil. .--- 1 l'y 1% 1% BL 14% Aug 1% Jan 
Singer Mfg Ltd__.....-.£1 6% 6% 100 5 May ” Jan | Mountain Producers....10] 24%| 24% 24%] 2,700) 23 Apr| 26 Jan 
So Calif Edison 7% B...25 24% 24% 300} 24% May! 25 June | New Bradford Oil.......5 5% 5% 5% 2,100 5% July 6% Jan 
Southern G & P Class A__* 21% 21% 600} 21% July} 27% Feb | North Central Tex Ojl___* 10 10 10 600 844 July 12% Feb 
Southern Ice & Util cl A__* 26'4 26% 100) 24 May| 32 Mar | Northwest Oil_.....--.-- 3¢ 4 4.000 3c May 7c June 
S'eastern Pr & Licom...*| 28%| 25', 30%] 16,300) 21% Mar) 46% Jan | Uhio Fuel Corporation..25| 42 2 43 7,900] 33 Mat] 44% Aug 
Participating preferred_*| 66'«| 66 66% 200) 59 Mar] 66% July | Pandem Oil Corp. ...--- . Sly 8 Sh 6,000 7% July 9% May 
Warrants to purcom otk. 9% 94 9% 2.500 7 Mar| 15% Feb | Paragon Refining Co-_--.25 64 6% 00) 6% Aug 6% Aug 
$7 preferred........-.- coos 99 99 100} 96% Apr] 100% June | Peer Wil Corp._......--- ° 134 57« 1,200} 50c May 2% Feb 
S’western Bell Tel =24- "100 113% 114 20; 111% Janj| 116 July | Pennock Oi! Corp...--..*| 17%] 17% 17% 300} 14% July] 22% Feb 
Southw Pr & Lt 7% pf-.100)_- 10445 104', 20; 99% Feb] 104% Aug | Red Bank Ojl_......-.-- 25] 28%] 28% 34 3,400 6% Febl| 38 May 
Standard Pr & Lt class A 25) __- 19% 19% 100] 1744 May) 24 FeJ | Reiter-Foster Oil Corp...*| 26%| 26% 30%] 17,000) 14% Jan| 30% Aug 
Stand Publishing class A 25 7% 7 7% 700 6% July} 19% June | Royal-Can Oil Syndicate.*| 77c 66c 80c | 21,800) 20c¢ Apr] 95e June 
Standard Tank Car com. .* 7% 7% 100 6% Apr} 14% Jan | Ryan Consol Petroleum. .*|-. 5% 5% 200 4% Apr 7% Jan 
Stanley Co of Amer.....-. *| 77%| 74% 78 1,100) 49 Marj] 78 Aug | Salt Creek Consol Oil. ..10 87% Sie 8%] 9,300 8 Apr} 10 Feb 
Stutz Motor Car._..___- | 21%] 20% 23 3,900} 19% Mar!) 37% Jan | Salt Creek Producers...10} 30% 30% 30% 2,000; 28% Apri 36 Jan 
Owes & Ob. cccccccccce 100 114% 115 200} 110 Apr| 116% Feb | Shrevep El Dorado P L- .25}-- 19 19 100 11 Jan} 20 Aug 
Swift International ----- 10] 20%] 19% 22%] 11,900) 144% May! 22% Jan | Tidal Osage voting stock _* 9'y 8% 10 1,200 7% Apr} 10 Jan 
Taggart Bros =e 20 20 200; 20 Aug; 20 Aug Non-voting stock - - - - 9% 9% 9% 5OO 84% May 9% Aug 
Tampa Electric new__.106]___- 50 50 100} 48 June! 67 May | Tide Water Assoc Oil...-*| 24%] 24%4 24%] 10,100) 21 Apr| 27 Mar 
Texas Gulf Sulphur....10! 42 41% 42%' 19.500) 41% Aug! 43 Aug FREMNUGE occesscons 100} 97's! 97% 97% 800! 97% Mar] 99% Mar 
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Friday wen Sales a . 
eek's Range, for Range Since Jan. 1. i 
Other Oil Stocks Sale of Prices. Week. 2 Sale we rx meer tn hn A 
(Concluded) Par| Price.|\Low. Htgh.|Shares. Low. High. Bonds (Concluded)— Price.|Low. sHtgh.| Week. Low. High. 
United Oil of Calif 25 75% 75% 100} 66% J 75% 37 ( 
on 6 6 { f 44 June 75% Aug | Keith (B F) Corp 6s__1946 7 99% é 
Venezuelan Petroleum - -5 6% 6% 7 2,400 4% Jan 7 is Mar Keystone Telep bige. 1955 SD 38 4 85% 5000 a3 ye i yO 
Wilcox Ot) & Gas new__-_- 31%] 30% 33 2,600} 22 Mar| 36% June | Krupp (Fried), Ltd, 781924] 9744] 97 97%| 47,000] 90% Jan} 98 June 
Ww oodle y Pe troleum Cae. Sw cua0x 6% 6% 200 4% May 7% June | Laclede Gas L 5 4s. --1935 : 100 4% 100 4% 18,000 98 Jan} 101% Aug 
See Cc necnecans 1} 30c 24c 33c |131,000 5c Jap| 35c May | Lehigh Pow Secur 6s_.2026| 94 94 94% 81.000 93 Mar; 95% Feb 
— Tietz Inc 74s ‘46 
with stock rch warr'ts ¢ ve s 
Mining Stocks, yasets Winer 7Vo4a| "| sor 102] “El 08K Mas] teas Ape 
. -iquid Carb Corp 6s_.19 993 9914 993 Yo bg z 
Aner Om M ee ” a 6c 6c Ry 3c «July 6c July | Loews Inc fs with roa 1945 9S 14 98 ; 98 “% 213,000 9734 July "90% May 
zona Globe Copper. -- = Je Se 0,000 7c May| 3le Feb] Lo 0: 02%,| 
Beaver Consol_......-..- a .< 76c 79¢e 3,500 45e Jan| 96c Feb ee OS a a ee a ee oe 
Calaveras Copper------- 1 1% 1% 300 14% Aug 4 Jan | Manitoba Power 5% 5 96 53 5 7 % 
cums & Jerome Copp-.1 se Re 2,000 8c. June} 16c Feb | Mansfield hain hb Bossiting ™ aindR ved ikiies’. Ceinaghinnss en _ 
Sarnegie Metals...-... 10} 13%4 13% 13% 800 13% Aug} 21 Jan (Germany) 7s 9 97% rae 5 ¢ y 
Chief Consol Mining - --- - - 3% 3% 109 1 “% Jan 3% July | Mass Gas Cos 5: 43. a ibes 102 t. Rot " a 3 93400 oe 4 — aes — 
Consol Copper Mines 33, 3\4 3% 5.500 1% Apr 3% May Miag Mill Mach 73_- 1956 ner Y2'9 92 ig 2000 93 Y Jul 93 ‘ July 
Consol Nevada-Utah C ooad 5e 5e 1,000 3c May 7c June | Missouri Pacific 5s 1927] -- 100 ' 100 1 1 000 100 : Mar 1¢ + in 
Cresson ¢ ‘onsol G M & M.1 2516 2% 600 1% June 2% Jan | Montg'y W ard & Co 531946| 9S 97% «98 ‘ 9000 97 Jul / o8 Le an 
Engineer Gold Mines, Ltd 5 7 7 8 900 7 Aug| 28% Feb eg Co 7 \s. 1930 104 . 104! 4.000 103 3 Ju ; 1 5s = 
Eureka Pe. stcednws 1 7¢ fe 9c 75.000 3c Apr 10c June | Nat Dist P rod 6! 43 mh 97 97 97 4 28 000 95 ‘ we +t c= 
vues Lane ery or eee sle 66¢ ripe 6ic Aug) 66c Aug Nebraska Pr 6s ser A_.2022) 99% GOb5 101 4 “3/000 98% June 101 \ Aue 
first Thought Gok in c te Se 0.000 3c 0 =6Aug 0c Apr | Nevada-Calif Elec 58.1956) 94 _ 3% 5 7. 3! z 5 
First National Copper---1 25¢e 25¢ 1,000} 17¢ Marj] 25¢ Feb Nevada Cons 5s : : ; _ ott +4 1 4 pe ‘6 ‘on aoe > % ne 2 M1 June 
Forty-nine Mining Co.-..1 10¢ ize 3,000 5e Feb 19¢ Apr | Niagara Falls Pr 6s__.1950| 106 ‘ 106 , 106 16.000 105 Jun Ti ; ly = 
pores nc oars Mines... _5 2% 2% 2%) 12.900 1 Mar 3 May | Nor States Pow 6 44s__1035 “| 110% 11 +7 18.000 108 ohae ast n = 
Golden State Mining ~___10¢ 3c 12¢ 3c 7,000 2ce Jan 6e June 6 4s gold notes 1933 3. 31, } : ? 4 
Goldfield Consol Mines..1}..-.--] l2c 12e 1,000 4c Feb 22¢ June are Sapeihalchetaigne SS a ee 
Goldfield Florence... ---- 1 Se Se Re 3,000 6c Jul lke Feb | Ohio Power 5s, ser B_1952| 98! 97! OS! 2° ‘, 
Hawthorne Mines, Inc_--1 l4c l2¢ l4c 24,000 12¢ Ape 32¢ Feb 4%s Series D G 1936 89 I 44 ' ‘ eo! ; Ryn 30% = .* . — 
Hecla Mining._.....-.25c| 718 18 18 1,000} 15% Marl 19% Mar | Ohio River Edison 65.1951) 95% 94% 95% “Th ‘000 04% June +44; — 
Hollinger Cons Gold Min _5 19% 19% 700} 17% Jan| 19% June | Otis Steel 5s........- 1941] 96 96 p 98 M4 156 000 06 ‘ Aug 99" jan4 
Pan Amer Petrol 6s__..1940 2 5 03 16 ay i hy 
Jerome Verde Devel. -_50c} - - 79¢ = 79e 200; 50ce June 1% Feb Penn-Ohio Edison 6 8..1950 x: 104 ‘ 108 107-000! 98 7 Ape 108 ‘i 
Kay Copper Co........- 1 1% 1% 1%} 82,100 14% June 2% Mar | Penn Pow & Light 58.1952 99 . 99 3.000! 971% Mar 100 May 
Kerr Lake __........... 5 1 l 200 1 Jan 1% Feb 5s Series D ......- 1953, 98% 98% 991 15 000! 97% Jun 1 Suns 
Mason Valley Mines... .. 5) 2h 24 2%] 2,600) 1% June] 24 Aug | Phila Elec Co 5'43-_-_1947 107° 107 | 1,000 106% Ji <f--$-— 
National Tin Corp_----50¢] 20¢ l5e 2le 1446000 3c 0 July 2lc Aug | Phila Elec Power 548.1972! 10244, 102! 102 \4| 97,000 1004 Mar 103 f Sine 
New Cornelia Copper.-..5] 23%) 23'¢ 23%) 1,300) 18% May] 23% Aus 6}48........------ 1953 H 107. 107 1/000 106% Mar 103” yu 
New Jersey Zinc_....- 100 191% 192 10} 180 Mar] 210 Jan | Phila Rapid Transit 68 1962) 100'%)| 100'!< 100! 17.000 97 4 Jan} 1 _ 
Newmont Mining Corp.10| 65 64% 68 3.400} 46% Jan} 68 Aug | Pub Serv CorpNJ5%s'‘5@) 98%] 98 ‘ 99 % 197000 98% J 1 rats, —, 
Serenaee Mines Lid <ames ; yeh bic 5% 1.9001 5 Junel| 7% Jan | Pure Oli Co6!4s.-..-1933|__.---| 103! 104%| 38,000] 102% Jan 104% ‘lea 
oranda nes Ltd...-. 7% 17 17%} 5,000 12 Mar 8! ‘eb | Rand-Kardex Bur 5'4s *% : j 
OK ea 2% 2% 2% "300 te May TY Tan eensaeetialaetlo: ete a Oe cae _ 
es CONE . . wesucsvuce 1] 60¢ 60ce 60¢ 1,300] 47¢ Marl 75c Jan | Sauda FallsCo 5s 1955) 95% 95% 96! : ? 
Parmac Porcupine Min ] 27¢c 27c 27¢ 1,000] 20¢ Mar 39¢ July | Saxon Public W ks 614819! 51 92 ol 92 ‘ 172000 513 ( po * —_ 
Plymouth Lead Mines_..-.1 Ge 9e 100 8c Jan} 28¢ Mar | Schuleco Co6%s-_-.---- 1944) 1004! 100 ; 101 66,000 100 : J 7 oe 
Premier Gold Min, Ltd_.1| - - 2% 2% S00 2 July 2% Mar | Schulte R F Co fis 1935) 98 9714 9s! 16,01 % mend He Aus 
‘ Se without coun oh:.1685|......| vic o9 | i7eoel 68 Aeel oe”? dem 
San Toy Mining-_.-..-..-.-.- 1 4c 4c 5e 7,000 3c Mar] 6c July | Seaboard A L Ry 6s. .1945 . 95% 9514) 10,000] 95% Jul 06% 4 
South Amer Gold & Plat. -1 4% 4% 5%] 2,300 2% Feb 5% July | Servel Corp 6s_-..--- 1931) 104 104 , 106% 163,000 9080 Mar 109 E jay 
Speahead Gold Mining---1 3c 4c 17,000 2c Feb 6c May | Shawsheen Mills 7s 1931 99%) 99% 100 22000 06 Ma if ° 
Teck tiughes......---- 1 4% 3%6 4%] 1,200 2'6 Jan 4'\¢ Aug | Siemans & Halske 7s-_-1928 100 100 13,000] 96 a 
Tonopah Belmont Devel_1 2% 2%] 1,900 2% Apr 4% Jan Aaa ae 1935] 101%| 100 102 76 000 oes yes 100% July 
Tonopah Extension... --- 1 50e 5Oc 200 8c May 1% Jan | Solvay & Cie 6s_-..-.1934 » 101% 103 : 7000 101% in ae ous 
a nent cares ie 1 ‘> 5 6 1,300 5 Jan 7% Feb | Southeast P. & L. fis -2025 a a 
-Bullion 8 & Dev...10c l2e 13c 7,000 3c Ma 15 1 Without warrants---.- 94! 9% 4% 
U Ss Continental Mines Ke Se i 000 6c yoo ine 4 4} faa = * a 3 , + +, ry ” \% — 95% Jane 
United Eastern Mining ---1 35e 35 1,000] 30c¢ June] 47c¢ Jan | Sou Calif Edison 5s 1944) 100%] 100% 100 “| 5.000] 96 % [7 aoie say 
United Verde Extens..50c} 2% 28 28% 1,600] 27 Mar| 33 Feb 5s 1951) 97%) 97% 98! 184.000 07 ry kee —" — 
Utah Apex.....-.-.-..- 5 & 7% 8K] 2,100 6% Feb] 11% Feb | Southern Gas Co64s8.1935) 99!» 9814 99! 9,000 95 . Mar 100 sed 
Wenden ¢ opper Mining_-1 3% 3% 3% 4.200 2% May 3% Jan | Stand Ollof N Y 6s 1933 106% 106% 39,000 105% Mar a 
Yukon Gold Co.....----5 20¢ 20¢ 1000] 20c Aug] 34c Jan | Stutz Motor of Am 74s '37 10744 107 6 26/000] 107 Mall 07% Jan 
GGG O88 O366. ccccenss 1939] 99% os “4 99 + 34,000 97 a 4 +4 Jen 
Swift & Co 63..Oct 151932] 98 97% 98 | 91. Soee San] 2036 Sune 
eth. = 9: 9: 97% 98 91,000} 96% Jan] 9814 Apr 
Texark & Ft Sm 5'4s8.1950 : 023 : eat 
Allied Pack. deb 88_..1939) __ 78% 78%] $2,000] 70% May] 89 Jan | Thyssen (Aug) 1&8 7s 1930} 102 iot 4 103 $1000 ‘oe eo ety . ‘Sa 
Debenture 68----- - 1939 68% 70 4,000} 64 June) 80 Jan | Tidal-Osage Oil 7s_--.1931 103 % 104 | 3,000 103% Jan ionse fase 
Aluminum Co 78 - 1933] 106 106 106%] 27,000] 106 July] 107% Feb | Trans-Cont’l Oil 7s._..1930) 98's} 98 98% 13.000 1 June 10655 May 
_ a «& + 68, 47 — 100%] 100% 101 25.000 98% Apr] 101% June United Elec Westph Power . 99 July 
1erican Power Aght— Corp (Germany) 6448'50) 88! S84 Ry 3 
68.010 without warr-2016| 100%| 100 10044|127,000] 96 Jan] 10034 Aug | United Oil Prod 8s-_--1931| 35%| 32 seetl tise] ao a) @ oe 
63, new. ---.--.... 2016]....--] 100 100%] 27,000] 98 May} 100% Aug | United Rys of Hav 7 48°36). - - - 110 111 | 19,000] 109% Jan a Feb 
Amer Ro!! Mill 68... .1938 103% 103%] 1,000] 101 Jan} 103% July | US Rubber 64% notes °27 101 101 4,000] 10044 Mar +44] vd 
Amer Seating 63....-.1936) 99s] 994 99%] 39,000] 9944 July) 100% July Serial 644% notes._1928| 102 10144 102 2,000] 101. July rad — 
Amer Thread 68... . - - 1928S] _ . 102 102%} 11,000) 102 Aug! 103% Jan Serial 6% % notes..1929 102% 102% 15000 101 j y| 102% Jan 
Amer W Wks & El 68.1975] 9634] 9514 96%] 52,000) 92% Mar] 96% Aug Serial 644% notes. .1930 101% 101%] 7.000] 101 os July 10344 Apr 
Amer Writ Pap (new co)— 2 Serial 64% notes_.1931)_- 101 M4 101 “%4 2,000) 101 Mey oats = 
ist mtge 68 w i---.-- 1947) 78 77% 78 9,000} 7744 Aug| 78% Aug Serial 614% notes. .1932 101% 101%} 3.000] 101 Mar 102321 Jan 
Ansconds Cop Min fa. 1088 102%} 102% 103 5,000] 102% Mar] 103% Jan Serial 644% notes..1933| 100%| 100% 101%| 9,000] 100% Mar 19a; io 
i Nat Corp 6s__1¢ Serial 644% notes. .1934 101% 1015 ¥ 
Without warrants... --- es a | 4,000) 98 Mar| 101% July Serial 6 4 % notes..1935}| 101 100% 101 \% 11000 + _ ret 4 aoe 
Appalach El Pow 5s wi'f6) 95 95 95%)124,000| 9444 July) 97% May Serial 6 4s notes... 1936) - 101 101%| 10,000] 100 Mut tease Feb 
Assoc Gas & Elec 68..1955] 98%! 98% 100 1|131,000] 92% Marl 100 July Serial 644% notes. .1937 . 101 101 % 9,000 10044 ios ody, — 
Assoc'd Sim Hardw 6%s'33) 96 95% 96 23,000] 95 Jan} 96% Feb Serial 6% % notes. .1938 ; 101 101 . 1.000 10034 Mar oats May 
Serial 64% notes. _1939 ( \ ' 7 
Balt & Ohio RR 5s_..2000] 97%| 97 97%%'319,000] 94% Marl 99 Apr Serial Bi, % notes..1940) 101% iol “4 iol f 000 i cm ra 4 rd 
Beaver Board Co 8s. .1933 : 99% 100 17,000] 93% Feb] 100 Aug | U 8 Smelt & Ref 5%4s_1935 | 1024 103° 22,000) 100 Jan ios” ae 
— T tt eee 58.1955 100% 10044] 20,000] 99% Jan] 101% June | UnitedSteelW orks Burlac h : Ki aa] 100 Aw 
oston & Main RK 68 1932] 1004] 100% 1018 8,000] 94% Jan| 101% Luxemburg 78....-1951| 95 94% 95%4| 76 y 
ot ee alts ly fila A ogre I! Sool 85° dene eins al Uesudwemateial 6 | CT | eee 
3uffalo Gen Elec 58... 1956 10244 102! 4,000) 99% J 3% With stk pur warr, se 96 96 4 
Burmeister & Wain of a < Jan] 103% May | With stk pur warr, 8 wae OL ee Bia [oo eM ee 
Copenhagen 15-yr 68 ‘40 94 94 94 2,000} 94 July} 95 July | Wabash Ry 5s_-.-_--- 1976) 95% 9514 9514 “15 000 95% jas 99% Aug 
Canadian Nat Kye 70.1935 112!4 112%| 33,000] 110 “Jan! 114% June | Webster Mills 6348.--1933| 95%| 95% 95%] 7,000] 90% May! 101° bden 
Carolina Pow & Lt 58-1956] 98%] 98% 99%] 29.000] 97% May 100% May | West Penn Pow Co 58.1956] 100's| 100', 100%] 55,000| 10045 a 
Cities Service 68_...-- 1966 93 93 934) 73,000] 91% Apr] 93% Mar . ; a. Ors July) 10056 July 
New, when issued... --. 93%| 93  93%|133,0001 915% Aprl 94 Mar 
Cities Serv 7s, Ser D..1966] 111%] 107% 112 1127,000) lo1% Jan} 112 Aug Foreign Government 
8s series E.....-.-- 1966] 117%] 113% 117%] 17,000} 109 Jan] 117% Aug and Municipalities. 
ConsG, k L & P 68 A_1049 107 4 107% 4,000 105% Feb] 1608 May 
53 Series F 1965] 101%] 101'4 101%] 4,000] 190 Jan| 102% June | Antioquia (Dept of), Col— 
Consolidated Textile 83 41] 5s sf a 12,000, 80 June] 92 Feb 78 Series A........- 1945) 92 G1% 92'%1$833,000)| 90 J 
Container Corp 68 1946 9944 99%] 2,000} 80 Junel 99% Aug 78 Series B wi___--- 1945] 9244} 91% 92%] 21,000] 91% Api oan June 
er eg or Coal 6 48.1954 93% 94%] 6,000] 90 Apr| 96:4 Jan | Austria (Prov of Lower) — , pr} 92% June 
Suban Telep 74%s_...1941] 110 109% 110 9.0001 108% Jan 112 M.: r j, aa 950), 95° 95% 97 : i 
Cudahy Pack deb 548.1947 91% 92%] 12,000) 91 : July 95% go Baden (Germany) 78 io, 51 4 y O4 “ o4 4 32'000 i —_ 9854 — 
Biv sccavscconstens 1946 06 96 3.0001 94% Jan| 96 May te a gel ary tay 4 93% 944 1285,000 92% July 94% an 
Brazil (U.S. of) 64%s_.195 90 90 90 4 1239 000 
erte = ye d ay 63... can 106% 106'<] 27,000] 104% Jan] 107% July Buenos Aires(Prov)7 © L468 47 96 %4 | 064 9814 130.000 + "<a 101 % ‘yeb 
etroit Edison 6s 932 134 134%] 3,000] 124% Apr] 135 Jan PUSScnsesocesocess 1936 97 | 987 97%] 19,000] 9 " 
Duke-Price Pow Ist 6s 1966] 103 102% 103%] 86,000] 100 . April 10: ue Tse $bedoscoesece 1952] 93 93 { “4 34, ; ree fhe 1 Be 
East Term Off Bidg 6'48'43] 100% 1004 1015 5 000 + nies eats: re aes : = ewe See: SOE Sees ew 
Eitingon-Schild 6s 193% 96 “7 5.0001 46 Aug o7 ’ Caldas (Dept), Col7%s'46| 96 6 96! 20 06 
Elec Refrigeration 6s. 1636] 104% 10414 104%] 51.000 100% Mar 107 = Chili Mtge Bank 6%s_1961 99 4) 99% 994 23-000 44, —_ 7 aly 
Fiat 20 yr sf 78__....1946 a3 93 931 23.000 93 July 93% July Danish Cons Munic 5'48'55 | 97% 97% $.000 6 : on H+ $ Aus 
Fisk Rubber 5%s-.-...193! 97 % 974% 97%] 25.000] 93% Apr 98% Jan | Denmark (King) 5'43.1955 | 99 99 4@1 28,000) 08 Ma oO sup 
Florida Pow & Lt 5s..1954] 93'4| 93% 94 73,0001 91% Marl 96% June 66. .20-2-2-----0-- 1970 | 100! 100 1,000] 99% “dea i013 “i 
New 93% 93% 93%! 53,000 93% Aug 95% July German Cons Munic 7s "47 07 06% 97 \“% 64,000 94% Mar P in J — 
Gete (Robt) Co 7s....1937 104 104 3.000] 103 May] 105% Mar | Hungarian Land Mtge Inst 7 . _ 
yalena-Signal OU 73_.1940) G14 91 G2 63.000] 8&4 Ma 104 Mar 7 48 series A 1961 97 06 97} 3,006 5 
Gatineau Power 58...1955) 94 94 894 55,000) 94 July} 94% July Indust Mtge Bk of Finland 6 9A) 8,000) 95 June} 9834 July 
jen'l Ice Cream 6 4%s_ 1435] 110 110 110 1,000] 116 Au 135 ~ Ist M coll sf 78_. 1944 OR 07 99 86 .O0L ar 
General Petroleum 68.1928] 101%] 101% 1014] 26,000] 101% June 102 % = Italian Pub Util Inst 7852] 87% 871s SS : 96000 4 os = 100 ee 
Goodyear T & R5s...1928] 97% 97% 97% 6,000] 96% Auzl 99% Jan Neth'ds (Kingd) 6s B.1972 109 109 5,000 106 Mar 108 ar 
Goody'rT & R_ Cal54s'31] 96%) 96'4 96%] 10,000] 9634 July] 99 Apr Oslo (City) 648.-..-- 1946 | 95% 96%] 13,000] 93 Mar 744 iss 
y mmr i 648.1936] 108%] 108'4 109%] 26,000] 107'4 May] 109% June | Roman Catholic Church of ‘ Ma 97'4 Mar 
jreat Cons Elec 6548 1950) 8&7 sf} 87 55.006 85 Apr| 881 Bavaria 6'48......194¢ 92 | 92 92% 40 OOF 
Gulf O11 of Pa 58....- 1927 100% 101 4,00 oR % Feb iis in Russian Govt 6 4s ctfs 1919) - . | 12% 13 “| 41 ‘000 3 F 7 "yep 
Serial 5%s8_......- 1927 100% 100%] 5.000] 100% Aug} 101 Jan 5 48. - 1921 12% 12%] 4,000] 12 June 17 Ae 
GOES. $566.cccccce 1928 100% 100% 1,000] 100% Aug] 101% Jan 5%% certificates 1921 13 13 2.000 12 June cf Aad 
: : SantaFe(Argentine) 781942} 93 93 93%} 65,000} 90% Jar 947 rob 
Hamburg Elec Co7s..1935) 95 974 98%] 26,000 94 Jan! 100 July Saxon State Mtge Inv 7s'45] 984} YS'¢ 95! 12,000] 92 4% Mar 9 ‘ ' 
Hood Rubber 7s 1936 104 104%] 3.000] 104 July] 105% June | S#itzerland Govt 54s 19291. ---. 101% 101%} 13,0001 101% M 1 +s a ~ 
a, Steel Corp 78.194 964] 96% 966] 31,00 94 June] 97% ‘July 4 Mar] 102% Jan 
ndep Ot] & Gas 6'48_1931 95% 97 9,000] 954% Ms 00% F * 
Indiana Limestone 68.1941} 99 90° 991 26 00 90 2 v ped = y yo No par value. & Correction. | Listed on the Stock Exchange this week, where 
Indianapolis P & L 68.1936] 97%] 97% 98 49,001 06% July}; 984% May additional transactions will be found. o New stock. s Option sal Ex-rig 
Internat Grt Nor 58 B_19%6|___. 954 95%) 7,006 95 July} 95% June and bonus. ¢ Ex-cash d stock peg oq 
Cet fume fom da "al +4 +4 al wu ae ' an ck dividends. w When issued. z Ex-dividend’ 
y Ex-rights. 2 Ex-stock dividend 
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Latest Geen Seontnas by Weeks. 


ee ee wor re 


In the table which 


follows we sum up separately the earnings for the first 
week of August. The table covers 8 roads and shows 
5.18% increase over the same week last year. 

First Week of Aug f 1926 1925 Increase Decrease. 
Buffalo Rochester & Pitt irch 74 365 $68,217 6,148 
Canadian Pacific 3,664 O00 $262,000 411.000 
Minneapolis & St Louis 536 SSS 29% 50 38 O80 
Mobile & Ohio 315,580 $60 854 11.954 
St Louis-San Francisco 1.801.458) 1.873.853 72°395 
St Louis Southwestern 172,700 14 O15 7.785 
Southern Ry System 1,016,015 3,850,573 165,446 
Western Maryland 507 793 108 O07 99 786 p 

Total (8 roads 1] 500,798 10,386,902, 728,245) 114,349 
Net increase (5.15 613, ) 

In the table which follows we also complete our summary 
of the earnings for the fourth week of July: 


Fourth Week of July 1926 1925 Increase.| Decrease 
Previously reported (8 roads 23,218,741 21,881,983 1, ),.758 
Duluth South Shore & Atlantic 165,424 154,234 18,810 
Georgia & Florida 17,000 16) 056 944 
Great Northern 3,256,000) 3,397,791 ‘ 111,791 
Mineral Range 7,245 17,727 10,482 
Nevada California & Oregon 17 857 11,280 6, 577 
Texas & Pacific 666 170 651,189 14,98] 
Western Maryland 744,957 572,534) 172,423 a 
Total (15 roads) 28,153 ,394 26,762,794 1,531,683 “141 ,083 
Net inere ase (5.19% a 390 600 


In the ilowtan we show the wee sly e¢ earnings for a number 
of weeks past: 











Current Previous Increase or 
Week Year. Year. Decrease. Y 
z $ z 
lst week Apr. (15 roads)__- 17,678,425 16,549,262) +1,135,.163 6.88 
24 week Apr. (14 roads)-__- 17,043,787 15.953.491 +1,090,.296 6.53 
3d week Apr. (15 roads#)__-. 17,401,207 16.231,.233| +1,169,.974 7.21 
4th week a (15 roads)____| 23,063,433 21.891.860) +1,171.573) 5.34 
lst week May (15 roads) - 17.468.131 16,994,994 +473,137| 2.78 
2d week May (15 roads)-__- 18.443.528 16.531,018) +1,.862,510 7.23 
3d week May (14 roads) 18.124.630 15,950,455) +2,174.175 13.63 
4th week May (15 roads) 26.040,.097| 21,954,062 +4,056,.035 18.45 
lst week June (15 roads) 18,874,013) 17,192,610 +1,681.403, 9.75 
2d week June (15 roads 15.802,401) 17,094,407 +1,707,.994) 9.99 
3d week June (15 roads 19,039,129 17,158,394, 4+1,880,735 10.96 
4th week June (15 roads) | 25.4593,.738) 23,231,988) +2,.361,.750)10.17 
lst week July (15 roads)__- 18,.862.723) 17,481,987! +1,380.736, 7.90 
2d week July (15 roads) 18.873,.507| 17,886,208 + 987.209 5.52 
3d week July (15 roads 19,558,751) 18.149,032) +1,409.719| 7.82 
4th week July (15 roads) | 28,153,494!) 26,762,794 1,390,600, 5.19 
Ist week Aug. ( & roads) ' 11,500,798) 10,886,902 + 613.896 5.18 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, witha total 
mileage each month as stated in the footnote to the table. 














Gross Earnings. Net Earnings. 
Month : 
| increase or Increase or 
1925. 1924. Decrease. 1925 1924. Decrease. 
$ $ $ $ $ 
June .| 506,002,036 464,774,329 +41,227,707 130,837,324 101,487,318 + 29,350,006 
July. .|521,538,604 480,943,003 +40,595.601 139.606.752 111,786,887 + 27,819,865 
Aug. .|554.559.318 507,537,554 + 47,021,764 166.558.666 134,737,211 61,821,455 
Bept..| 564,443,591 540,063,587 + 24.581.004 177,.242.895 159,216,004 4+ 18,026,891 
Oct _.| 590,161,046 571.576.0358 18,585,008 150,695,428 168.640.671 + 12,054,757 
Nov. .|531,742,071 504,781,775 + 26,960,296 148.157.616 131.381.847 16,775,769 
Dec. .| 523,041,764 504,450,580 + 18,591,184 154,445,634) 124,090,958 + 10,354,676 
| 
10926. 1925 1926 1925 

Jan ..|480.062.657 484 022.695 960,038 102. 270.877 101,323.88 + 946,994 
Feb ..|459.227.310 454.145 + 5.020.255 99.480 650 19.513.65 38.008 
Mar. _|525 905,183 485.236 59 + 43,668,624 133,642.754 109.081.102 4+ 24.561.652 
April _|498.448.309 472.620 820 + 25.818,489 114.685.151 102.920.8 11.764.296 
aeay - 516, 467, 480 487,952, 182 +28,515,298 128,581,566 112,904.07 ‘ + 15,677,492 
Jun iS Ty ' j ' ‘ 7 a2 

Note Percentage of increase or decrease in net for above months has been 
1925: June, 18.01% inc.; July, 24.88% inc.; Aug., 23.26% ine.; Sept., 11.32% ine.: 
Oet., 7.14% Iine.; Nov 12.77% inec.; Dec., 3.69% ine.; 1926, Jan., 0.93% ine.: 
Feb., 0.04 ik vila 4 i )s 
14.18 ine 

In June the length of road covered was 236,779 miles in 1925, against lles 
in 1924; in July, 236,762 miles, against 236.525 miles; in / ist, iiles 
against 236 546 miles; in Septernber, 236.752 miles, against 236 587 nu October 
236,724 miles, against 236.564 miles; in November, 236,726 miles, against 235,917 
miles; in December, 236,959 miles again t 236,057 miles; in January 1926, 236.944 
miles, against 236, 599 miles in 1925; in February, 236,839 miles, against 236.529 
Miles; in March, 236,774 miles, against 236 500 miles: in April, 236,518 mile ‘. against 


236,526 mil in May, 250 id Lulles 
against 256.2435 miks 


, against 236,558 miles; in June, 236,510 miles 


Electric Railway and Other Public Utility Net 
Earnings.—‘The following table gives the returns of 
ELECTRIC railway and other publie utility gross and net 
earnings with charges and surplus reported this week: 

Gy Rar Net Earni 
Cu / Current j iou 
yer } Yer Year 
Companies. Ss . s = 
Ottawa & Hul) Pow Co__July 29 442 27 .663 22,547 0) 933 

11 mos ended July 30 $45,256 338,542 269.489 267 234 

So Can P Co,Ltd,& Sub.June 107.771 96,110 66.985 6 636 
0 mos ended June 30 1,027,123 S7S.108 679.039 $94,495 
Winnipeg Electric Co June 131.328 106.612 117.492 101.357 
6 mos ended June 30 2,775,288 2,683,383 S18.083 742,850 
Gross Net after Fired jalane 
Earnings. Tarzes. Charges Surplus 
Companies. $ $ $ 
Adirondack Power July '26 689,831 c208,144 171,026 37.119 
& Light Co "25 641.716 €233 .023 149,27 83,749 
12 mos ended July 31 '26 8.877.906 c3,406.923 1,955,485 1,451,438 
"25 7.928.779 cz.,606,173 1,655,576 920,597 
The Northern Ohio July ae 973,993 OF) iii ‘ 
Power Co 5 927,811 233,804 
12 mos ended July 31 ’ 36 11 104,925 2, 


S08.448 3, 
°25 10,833,246 2,610,586 





c After depreciation. 
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investment and Railroad Litelligeanse. 
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New York City Street Railways. 





Gross *Net Fired Net Corp. 
Rerenue. Revenue. Charges. Income. 
Companies 3 ; : 
Brooklyn City May '26 1,032,730 204.085 51,462 152,623 
"25 1,012,901 233 .039 40.710 1¢ 92" 329 
5 mos end May 431 '26 4,851,039 840.337 240.441 959 896 
"25 44,814,843 874.505 226,280 648,225 
Brooklyn Heights May '26 1,560 7.555 57 954 —5) 399 
tec "25 1.620 6.909 57 .954 91 045 
5 mos end May 31 ‘26 7.916 36 822 289,770 —2 2 948 
"25 7.987 33,880 289.770 —255,890 
Bklyn Queens Co May '26 229.315 36,209 57 834 Bis, -21 625 
& Sub "25 228 777 11,603 53,182 $1 579 
5 mos end May 31 ‘26 1,084,933 203.533 286 408 82.875 
25 1,093,621 134,907 266.204 —131,297 
Coney Island & May ‘26 253.200 4,202 33.124 51,077 
cee soklyn 25 253.373 76.316 31,341 44,475 
5 mos end May 31 '26 1,117,618 223,676 163.529 69,146 
25 1,108,436 121,351 159.086 37,735 
Coney Island & May '26 10.212 2 632 13.584 10,952 
Grave send 25 4.585 125 13,545 13,420 
5 mos end May 31 26 34.607 —2,484 67,72 79,205 
25 26.853 $.122 67 .636 —70,758 
Nassau Electric May 26 513,948 2,555 94,086 —51,530 
25 522,907 49,789 92,341 —42 552 
5 mos end May 3:1 '26 2,350,706 152,970 166,965 —313,994 
"25 2,412,273 328 907 164,372 —135,465 
South Brooklyn May ‘26 116,729 49.649 28,061 12,589 
‘25 105,294 34.259 25,570 8,689 
5 mos end May 31 '26 507 .266 138,221 131,442 6.750 
25 590 .069 130,632 122,471 —8,161 
Manhattan Bridge May ‘26 20,008 2,560 33 2,226 
dc Line 25 22,002 549 297 _ 202 
5 mos end May 31 26 95,72 6,788 1,670 5,118 
"25 106.758 1.526 1 483 2,843 
Interboro R T May'26 3,707.81 1,732,484 1,120,690 611,794 
Subway Div 25 3,419,603 1,484,460 1.079.418 } 405,042 
5 mos end May 31 26 18.632,836 8,931,710 5,605,892 3,325,818 
25 17.386.558 7.768.778 5,386,487 2,382,291 
Elevated Div May 26 1,631,849 507 985 702,931 —194,946 
25 1,626,668 450,180 688,955 —238,775 
5 mos end May 31 26 7,886,747 2,126,132 3,521,191 —1,394,259 
25 7,957,986 2,046,405 43,445,515 ~,'399.110 
New York Rapid May 26 2,779,712 1,025,363 492,120 533,244 
Transit Corp 25 2.666.755 946.725 498,114 | 448,611 
5 mos end May 31 '26 13,478,075 4,481,886 2,485,596 1,996,290 
25 13,024,657 4,369,614 2,487,074 1,882,540 
Third Ave Ry May '26 1,296,251 250,034 221,620 28,414 
System 25 1,265,040 245,158 217,568 27 .620 
5 mos end May 31 '26 6,002,417 1,074,117 1,112,827 38,710 
25 5,936,178 996,861 1,112,968 116,107 
New York Rys May ‘26 616,616 120,395 72.377 48,018 
25 661,575 121,197 8Y 043 32,154 
5 mos end May 31 °26 2,883,419 458,767 361,727 97 040 
*25 3,118,592 570,575 910,182 —339,607 
Eighth Avenue- May '26 83,667 944 2,450 —1,506 
"25 96 066 1,610 2,103 493 
5 mos end May 31 ‘26 396.876 63 320 11,625 —74,945 
"25 $41,153 —65, 9238 10,351 76.279 
Ninth Avenue-_ May 26 45,042 15,692 4,072 19,764 
25 3.695 10,398 3,846 14,244 
5 mos end May 31 ‘26 201,163 53.159 21,057 74,216 
"25 196.916 75,683 20,115 —95,798 
N Y & Harlem May ‘26 103 395 108.874 50,423 58,451 
°25 114,628 118,580 50.429 68.151 
5 mos end May 31 ‘26 513,265 519,399 257,745 261,651 
"25 569 462 560 859 250,506 310,323 
Second Ave (Rec)_-May '26 90,214 10,984 17,490 : 505 
*25 91,231 8,495 17.256 —$ 763 
5 mos end May 31 ‘26 421,425 2 3 87.222 —63,097 
"25 417.848 5.63835 76,728 78,045 
N Y & Queens (Rec) May '26 70.261 21,5854 24.070 —2,186 
25 71,134 16,199 29.564 13,365 
5 mos end May 31 °'26 310.015 15.546 118,044 73,098 
"20 329,503 17.267 125,115 —77 848 
Steinway Rys (Rec) May '26 66,256 8,951 4.393 4,558 
"25 64.756 11.093 41.577 6,516 
5 mos end May 31 ‘26 314.633 23.379 21,114 2,265 
"25 263.592 24,255 22,376 1,879 
Ocean Electric May °26 22,078 7,109 4.366 2,743 
"20 23,313 2,294 1,618 2,324 
5 mos end May 31 ‘26 S1L.757 § 669 16,629 9,960 
25 90.711 309 18,404 23.410 
Manh & Quns (Rec) May '26 42.998 12,887 10,019 2,865 
25 38.714 j 4 10.05 953 
> m end May 31 ‘26 170.596 55 S80 18,529 14,729 
25 169,503 35,451 19,145 13,997 
Richmond Lt RR May ‘2¢ 57.493 1,158 12,091 10,933 
2 61,505 2,397 11,130 8.743 
5 mos end May $1 26 277 S351 11,754 59,265 71,017 
20 $56 0700 1.957 58,138 63,095 
Ja i Cent Rys_M 26 18.473 8,412 3 oe 4,580 
2 os end M s1 '26 $4,083 7,413 », UZ 11,511 
Inclu other income 
a 
T 
FINANCIAL REPORTS 
Financial Reports. kn inde yannual reports of steam 
ri street railway and misccllancous companies which 
have 1) hed « ne the I I h wall be iveli 
( last urday each mont i fil briae Willi vot 
ln © repo in the issue of the “Chr i in which It is 
pu silt Phi alt Lice ill 1) Lil { I! Lie ISs ue of 
July 31. The next will appear in that of Aug. 28. 


Certain-teed Products Corporation. 
Siz Months Ended June 30 1926.) 
Brown reports in brief: 


Semi-Annual Report 


President Geo. M. 


ie first six months of 1926 showed an increase of ¥ in total tonnage of 
shipments over the ame period in 1925 All divisions of the business 
shared in the gains he net profits available for dividends and surplus 
were the largest of any first half r period in the history of the company, 


and were equal, after preferred dividends, to $2 544 


Was keen Competition in 


share on the common 


stock some divisions of the business. 


Expenses were higher, due pt incipally to increased advertising, all of which 
was charged off 

Plant extensions and improvements, referred to in letter of June 2 to 
stockholders, are progressing according to plans. ‘The building and equip 
ment for the manufacture of Floortex rugs sulficie nt for our present trade 
requirements, should be completed during the fall. and full benefits are 
expected for all of next year The wallboard development at our Texas 
plant also should be completed and in operation during the fall. This is 
expected to be very helpful to our present gypsum business. 

Since the first of the year the company has, out of its surplus earnings, 


purchased and retired $190,000 first pref 


stock, making a total of $1,360,- 
000, retired since the 


sinking fund operations began. 


The asset position of our first and second preferred stocks at the end of the 
period is most favorable, the first preferred stock showing net quick assets 
of over $176 per share and net tangible assets of over $579 per share: on the 
second preferred stock there are over $123 of net quick assets per share and 
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over $771 of net tangible assets per share. The earning position is likewise 
very satisfactory, the first preferred dividend having been earned over seven 
times in the first six manne. and after payment of the first preferred divi 
dends the balance remaining was equa! to more than ten times the dividend 
requirements on the second preferred stock. 

hese figures show the benefits accruing to first and second preferred 
stockholders from the elimination of all bonded indebtedness last year, and 
we feel that these stocks are entitled to rank as high-grade investments. 
Dividends on these stocks have always been paid promptly on regular divi 
dend dates. 
assets amounting at the present time to over $58 a share, we believe strongly 
in its future. 

Inventories are priced at cost or market, whichever is the lower. 

The outlook for the second half-year continues to be favorable, and, 
barring unforeseen events, we expect the year 1926 to finish in a very satis- 
factory way. In addition to the profits earned in the business, we are con- 
tinually building our volume and improving our standing with the trade. 


INCOME ACCOUNT SIX MONTHS ENDED JUNE 30. 
1926. 1925. 1924. 1923 
Oper. profit after repairs. a 
maint. & depr.__.-.-- $3,069,678 $3,057,198 $2,533,791 $2,802 245 
Other income. -.-...---- 12,336 8,608 12,254 100,076 


Gross income______.. $3,082,014 
Less — Selling, admin., 

gen. exp. and bank int. $1,785,868 
Interest on bonds 


546,045 $2,902,321 


.706,084 $1,872,125 
265,200 


$3,065,806 $2 


$1,657,210 $1 


262,548 


reagers! taxes.......<.-.« 173,000 138,500 70,700 50,600 
Sundry adjustm'ts, debit 2,725 680 7s 80s & ewan 
Proportion of 1923 net 

profits repaid in accor- 

dance with contract to 

stockholders of com 

OS OS eae yo a ee ee 316,17 
Ist pref. divs. (344 °%)-- 150,500 160,300 167,475 150,150 
2d pref. divs. (3% %)-- 93 625 93 625 93,625 93 ,625 
Common dividends_ -_-_-._($2)614,000 ($1)132,000 $$ __---- — -.---- 

Balance, surplus_---_- $262,295 $622,303 $242,508 $419,651 


CONSOLIDATED GENERAL BALANCE SHEET. 





an June30'26 Dec.31'25| June30'26. Dec.31'25. 
Assets— $ $ | Liabiltities— $ $ 
Land, bidgs., ma- Ist pref. 7% stock. 4,300,090 4,490,000 
chinery, &c__-x17,892,617 17,273,876 2d pref. 7% stock. 2,675,000 2,675,000 
Good-will, trade |Common stock..y12,720,000 12,720,000 
marks, patents, | Notes payable.... 900,000 #£-.-.--. 
SPE 1 1' Accounts payable. 1,060,440 785,334 
a 1,088,612 973,507 Dividends payable 429,063 432,387 
Notes receivable... 436,285 343,614 Accrued local and 
Aoc'ts receivable... 3,453,399 2 681,592 Federal taxes 61,247 139,934 
Inventories __--.-. 5,071,109 5,490,682 Reserve for 1926 
Imv. in other cos_- 22,033 18,372 Federal taxes 173,000 a Sa 
Bxp. paid in adv-- 237,419 172,968 Surplus........--. 25,882,726 5,711,957 
TE 2stennne 28,201,475 26,954,612: Total.......-. 28,201,475 26 954,612 


x Land, buildings, machinery and equipment at manufacturing plants, 
warehouses and offices at sound value as determined by appraisal, plus 
subsequent expenditures at cost, less reserve for depreciation, $14,261,005; 
water power rights at Marseilles, Ill., at appraisal value, less amortization, 
$658,711; gypsum deposits at appraisal plus subsequent expenditures at cost, 
value less reserve for depletion, $2,972,901. y Common stock, 307,000 
shares of no par value, at value declared under laws of Maryland or at issue 

rice. z Includes: (1) capital surplus of $2,970,529; (2) appropriated surplus 


or redemption of first pref. stock of $1,360,000; and (3) earned surplus of 
$1,552,197.—V. 122, p. 3214. 


Tide Water Oil Company. 
(Resuits for Siz Months Ended June 30 1926.) 
CONSOL. INCOME ACCOUNT (INCL. SUBS. 6 MOS. END. JUNE 30. 
1925. 1923 


1926. 1924. ; 
xTotal vol. of business. _ $39,493,075 $37,497,219 $31,608,026 $27,975,441 
yTotal expenses incident | 





to operations..__._.. 34,047,893 30,437,233 25,428,888 23,616,284 
Operating income___- $5,445,182 $7,059,986 $6.179.138 $4,359,157 
Other income.......... 564,086 186.461 290667 660.939 
Total income.......- $6,009,268 $7.246.447 $6,469,806 $5,020,096 
Depr. & depl. chgd. off. 2'894.982 ~2'849'392 ~2'694.762 — 1.998'710 
Fed l income taxes (est.) 404.857 


549,632 
Cr.19,822 


471,880 
Cr.19,953 


Outside stockhold's prop. Cr.22,090 


Cr.15,049 





T. W. Oil Co. stockh'rs 


prop'n total net inc... $2,731,518 $3,867,245 3,323,116 $3,036,435 
Surplus beginning of year 23,607,582 20,516,597 19,172,142 17,320,881 
Surplus adjustments.... Cr.48,578 Cr.63,385 def115,642 def26,818 
Total surplus__._--. $26,387,679 $24,447,227 $22,379,616 $20,330.498 


Preferred dividends - _ _ - 
Common dividends. - ~~~ 


1,000,057 

Surplus end of period $24,226,881 $23,438,369 $21,379,559 $20,330,498 
x The Tide Water Oil Co. and subsidiaries as represented by the combined 

gross sales and earnings, exclusive of inter-company sales and transactions. 
y Includes repairs, maintenance, pensions, administration, insurance costs 


and all other charges, exclusive of depreciation and depletion and Federal 
income taxes. 


Dit 8 << tesmen -. preee. ‘<Gbdirith 
1,603 ,283 





1,008,858 


CONSOLIDATED GENERAL BALANCE SHEET. 
June 30 '26. Dec. 31 '25. 
Assets— $ > 

Refining prop’s 

& equipment. 30,133,807 

Transport. equip 17.561, 93 

Oil prod. prop’s. 41,056,278 
Mark. prop. and 


Liabtlittes— 
Tide Water Oil 
Co. 5% pref. 
stock........ 20,706,100 
Common stock 
(2,138,373 no 


June 30 '26. Dec. 31 '25° 
3 $ 


28,749,159 
17,640,738 


25,042,000 
38,243,951 





equipment... 7,527,948 7,111,843 par shares)... 54,964,200 50,461,688 
Miscell. prop’t.. 1,922,603 1,839,891 Surplus ---- 24,226,881 23,607,582 
——— —————————_ Minority int. in 
98,202,129 93,585,582 subsidiaries: 
Less deprec’n & Capital stock. 32,000 32.000 
depletion .... 35,240,613 32,827,908 Surplus- — 29,604 60,193 
—___ - Purchase money 
Total prop. & oblig'ns, curr. 1,584,203 313.738 
equipment . 62,961,515 60,757,674 2 


Accts.pay.,trade ,506,480 3,204,366 
Other investm’'t 


(at cost)...- 


Accts. payable, 


- 1,433,631 1,127,146 wages & misc 988,280 1,023,231 
Invest. in affil'’d Due cos affil'd, 
companies _.. 7,050,872 6 403 229 not consolid'd 138,319 107.097 
Inv.res'vefunds 2,256,682 1,923,578 Accrued taxes_-. 575,146 1,047,969 
CREB c occccssce 2,363,378 7.518.524. Cap'l stock sub- 
Securities. ..... 5,4 2,644 9,070,042 scriptions: 


Notes receivable 
Acc’ ts receiv le— 


778,060 608 ,608 Com. (empl’s) 


Preferred 


630,652 
ene 100 


339.846 


161,825 
less reserve... 6,223,794 5,221,234 Deferred purch. 
Crude oll & prod 20,507 .011 15,111,779 money oblig’s. 1,815,328 1,563,945 
Materials&supp 1,932,176 1,729,126 Reserve for con 
Due from affil'd tingencies.... 4,744,089 4,503,583 
companies ... 98,375 67,234 Reserve for Fed- 
Due from subscr. eral taxes--.-- GE GST aeacce 
topref.stock. -...-- 24.150 
Deferred items. 2,238,101 1,906,739 
Te nendes 113,346,239 111,469,062 oo 113.346.239 111,469,062 


Contingent Liability.—Tidal Osage Oil Co, bonds guaranteed ($2,000,000). 
—V. 122, p. 3355. 


The common stock is also benefited, and with net tangible ¢ 








| of any previous six months in the Corporation's history. 





(Julius) Kayser & Co. 
(Financial Report—Ten Months Ended June 30.) 
E. S. Bayer, President, says in part. 


The inventories of materials, work in process and finished goods at the 
close of the fiscal period, were somewhat larger than at the close of the 
preceding fiscal year, Aug. 311925. This is in part because of the increase 
n volume of business done, and in part because inventories taken as of 
June 30 include merchandise prepared, or in preparation, for shipment out 
during the month of August—shipments during that month always being 
greater than for any other month of the year. 

It has not been found necessary to make any change in the reserve for 
market fluctuations in raw silk, and that item ($500,000) remains as it was 
at the close of the preceding fiscal year. 

The amount of the company s first mortgage bonds purchased and held 
is sufficient to meet for some time to come all the requirements of the 
sinking fund provisions of the mortgage securing such bonds. 

The company entered upon its new fiscal year with a volume of business 
booked for future delivery in every way satisfactory. On Aug. 1 1926 the 
amount of business taken for fall delivery was approximately 25% in 
excess of the amount of such business on the books Aug. 1 1925. 


RESULTS FOR PERIODS ENDED. 


10 Mos.End -————-Year Ended Aug. 31——--—— 
June 30 26. 24. 





1925. 19 1923. 
x Profits. ._........-.. $1,139,095 $1,174,642 $206,954 $1,714,630 
ee FR ee eee ea Gee4t0 #$ Amssce 
Res. raw silk fluctuations : J) as 250, 
Preferred stock dividends 440,767 528,920 528,920 528,920 
a7eve. Gn Com. S600 (93.26) BOG05G cescca qjj§jgs&esws  #§§ sauce 
Balance, surplus_ $438 273 $495,722 def$955,441 $935,710 


x After depreciation, interest and taxes. 


CONSOLIDATED BALANCE SHEET (INCLUDING AFFILIATED COS.) 


June30'26. Aug.31'25. | June30'26. Aug.31'25. 
$ $ | LAabilities— $s $ 


Preferred stock ___y7,933,800 7,933,800 


Assets— 
Land, bidgs., ma- 


chinery & equip.x5,013,207 5,136,370 Common stock__-.28,182,210 7,743,936 
Patents, trade-mks Ist M. 20-year 78. 3,408,000 3,508,000 
and good will... 5,644,000 5,644,000 Bonds and mtges. 
CO 2 629,165 592,492, of affillated cos_ 98,400 101,300 
Dep. with mutual Notes payable_._.. 800,000 600,000 
insurance cos__- 83,534 83,300 Accounts payable. 179,351 83,765 
Notes & accts. rec. Preferred dividends 
(less reserve)... 2,287,562 3,021,546 Sache eden sxducw 88,153 
lst M. bds. pur. in Sundry credits & li- 
adv. of sink.fund abilities accrued 165,639 67,050 
at parandint.. 300,200 400,200 Due to officers aad 
Due from officers employees ----- 109,384 143,424 
and employees __ 35,531 41,605 Federal taxes____- 196 442 125,027 
Sundry debtors 90,259 102,198 Reserves.......-. 625,750 525,750 
Marketable securs. 8,149 6,310 Surplus.a..---.--- 1,247,354 1,415,916 
Stk. pur. for empl 2,499 2,570 | 
Inventories... .. 8,699,484 7,262,094) —- 





Deferred charges - - 51,739 43,437 Total (each sidt__ 22,845,883 22,336,122 
x After depreciation. y Preferred stock authorized, 7@,000 shares of ne 
ar value; issued and outstanding, 66,115 shares. z Common stock author- 
zed, 150,000 shares of no par value; issued and outstarding, 115,700 shares. 
a Capital surplus arising from property appraisals.—V. 132, p. 3219. 


General Motors Corporation. 

(Semi-Annual Report—Siz Months Ended June 30, 1926.) 

A comparative income account for the first and second 
quarters of 1926 and 1925 as well as for the six months ended 
June 30 1926, together with the comparative balance sheet 
as of June 30 1926 and Dec. 31 1925, will be found under 
“Reports and Documents’”’ on a subsequent page. 

President Alfred P Sloan, Jr., Aug. 9, said: 


Due to the extensive ramifications as well as the magnitude of the cor- 
poration’s affairs, it is ma: ifestly impossible to deal with the operating 
result of the company's activities for the six months other than in a very 
general way. ‘The object of this message in addition to presenting the 
consolidated balance sheet and income account, is to call attention to certain 
specific points in which I believe you, as stockholders, should be interested. 

Acquisition of Fisher Body Corp., &c.—As you have already been advised, 
corporation purchased the assets of Fisher Body Corp., as of June 30 1926. 
Previous to that time corporation owned substantially a 60% stock interest 
in that corporation. The consolidated balance sheet, therefore, is shown 
in two ways: first, before consolidation with a comparison of the cor- 
responding items as of Dec. 31 1925 and, second, after such consolidation. 
income statements are similarly shown. In other words, there is indicated 
the profits earned by corporation for the period in question including its 
interest in subsidiary operations of which Fisher Body Corp. is one, but 
excluding, of course, the minority interest in that corporation; and second, 
there is also shown what the earnings would have been for the same period 
if said minerity interest were included. 

Stock Oustanding.—There were outstanding 5,161,599 shares of the cor- 
poration’s no par value common stock as of June 30 before consolidation 
and 5,800,000 shares after consolidation, the difference peprecenting sub- 
stantially the amount issued for the minority interest in Fisher Body Corp. 

Earnings.—F¥or the period under discussion the entire earnings of corpor- 
ation applicable f r dividends were $93,285,674. This includes equity in 
subsidiary operations, or expressed otherwise, corporation's share of the 
earnings of such operations irrespective of whether said earnings were 
disbursed as dividends or not. This amount compared with $50,363,099 
for the corresponding period of 1925. Expressed in terms of earnings per 
share of common stock, the first six months of 1926 show $17.33 per share 
as against $9 02 per share for the same period of 1925. The minority in- 
terest in Fisher Pody Corp. during the period earned $8,414,280. If that 
had been a part of the Corporation, as it will be after July 1, the total 
earnings of the consolidated properties for the period would have been 

01.699 954. 
SI Wistle the earnings applicable to the minority interest in Fisher Body 
outstanding during the first 6 months of this year did not accrue to General 
Motors, a statement of the combined. earnings may be of interest. Aggre- 
gate total earnings of Fisher Body Corp. combined with those of General 
Motors Corp for the 6 months ended June 30 1926, would be as follows: 
Profit from operations and investments, after all expenses 

incident thereio, but before deprec. of real estate, plants 


and equipment Sr sgh Senden enpaleene $137 ,000,968 
Provision for depreciation of real estate, plants and equipment. 11 


.210,154 
ee ee 8 ee eee 4.204.000 
Amount due Managers Securities Co. .............-....- 4,204,000 
Employees’ sa‘ ings and invest fund ; 1.423.630 
Special payment to employees under stock subscription plan 32.984 
Interest on notes piyable (Fisher Body Corp) aaa 431,850 
Provision for United States and foreign income taxes _.... 15,145,959 
Net income. ----- sesecen itwehhan wena ee $100 248,391 
General Motors Corp. proportion of Net income $99'899'777 
7% preferred stock dividends, $3,669 839; 0% 


preferred stock 
dividends, $61,452; 6% debentures stock dividends, $90,452; 


total. ..----------- oe een ncennccewenenescesccecneees $3,821,743 
Amount earned on common stock - 


a$96,078,034 


a Note Acding the General Motors Corp.'s equity in the 
undivided profits of General Motors Acceptance Corp, 
(100%), Yellow Truck & Coach Mfg, Co. (57%), and Ethyl 


Gasoline Corp. (50%), the amount earned on the com stk. is $97,878,211 
Earninzs for the first six months exceeded by a substantial amount those 
Likewise earnings 
for the second quarter exceeded earnings of any previous quarter of any 
year. Deliveries of cars to consumers for the six months’ period likewise 
exceeded those of any similar period. You will be particularly interested, 
I fee] sure. in the fact that each of the corporation's cars individually like- 
wise established new records for the period. As a matter of fact, retail 
ssles of cars through branches, distributors and dealers, showed an increase 
of 56%over the same period a year ago. 
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Cash, &c.—Cash, including marketable securities, as of June 30 1926, 
after consolidation, totaled $195,860,990. This corresponds with $145,, 
142,088 as of Dec 31 1925. ‘Thus there was a material strengthening of 
cash resources notwithstanding an important increase in volume of business 
necessitating increases in working capital items as well as in certain fixed 
ASSELS . 

Factors Contributing to Improred Earnings Position A few remarks as 
to the factors contributing to the improved earnings position of the corpora- 
tion at this time may be of interest. 

The substantial increase in the total number of cars sold, naturally 
reflected increased earnings This notwithstanding that the trend in profit 
per car is substantially downward, due to the fact that the policy of the 
corporation is to offer continually increased values to the public as lowered 
costs and increased volume make possible Another contributing factor 
was that certain operations which heretofore had not attained full earning 
capacity have now come into strong position 

The increased activity in the car manufacturing divisions naturally 
improved the earnings of the ry divisions; and also increased the 
corporation's equity in the earnings of both the General Motors Acceptance 


— 


ACCESS( 


Corp ind the Fisher Body Co p Overseas opt rations also materially con 
tributed to the general re Profits on overseas business are twofold 
first, a manufacturing profit on the product sold; and second, due to the 
policy of the corporation in developing subsidiary operations in overseas 
countries including in such activities the assembling and distribution of all 
the corporation's produ there results a merchandising profit which in 
the aggregate is b ming very substantial. The Delco-Light Co. con 


tributed in an important manner to the general result, reflecting increased 
sales of Frigidaire 

It would not be fair to the corporation's organization to fail to call to 
your attention the fact that increased efficiency and effectiveness, improved 
coordination, intens« pplication to the many problems presented, loyalty 
to the corporation interests on the part of all, were influences of prime 
importance without ich no such result as is herein presented could pos- 
sibly have been attal \ 123, p 53858, 462. 


—— 


GENERAL INVESTMENT NEWS. 





STEAM RAILROADS. 


Pullman Car Rates Upheld by Examiner.-John B. Keeler reports to 
I.-S. ©. Commission that rates for Pullman sleeping and parlor car accom 
modations “‘are not shown to be unreasonable” and that 50°. surcharge 


made by Pullman Co, itself is also not unreasonable New York Times” 
Aug. 10. 
American Short Lines Ass 
yu 


Operation of Misse 


ciation Opposes L. F. Loree’s Plan for Joint 
IKwansces-Teras, St. Louis Southwestern and Kansas 
City Southern RRs. on Grounds that Plan Entirely Disreqgards the Short Lines 
‘*New York Times’ Aug. 7 

Car Surplus.—C lass | railroads on July 31 had 199,073 surplus freight 

cars in good repair and immediately available for service, according to re 
»0rts filed by the carriers with the Car Service Division of the American 
tailway Association This was a decrease of 19,554 cars compared with 
July 24, at which time there were 218,627 cars Surplus coal cars in good 
repair on July 41] totaled 56,785, a decrease of 8,137 within approximately a 
week, while surplus box cars totaled 104,796, a decrease of 9,362 cars dur 
ing the same period. Reports also showed 19,186 surplus stock cars, a 
decrease of 491 cars under the number reported on July 243, while surplus 
refrigerator cars totaled 11,688, a decrease of 1,255 within the same pre- 
vious period. 

Car Shortage.—Practically no car shortage is being reported. 

Matters Covered in ‘Chronicle’ Aug. 7: (a) Loading of revenue freight at 
highest figure of year 635. (b) P. J. Roosevelt's statement before Cox 
Committee of Inter-State Commerce Commission regarding receivership of 
Chicago Milwaukee & St. Paul Ry. and causes for breakdown.—p. 664. 
(c) Opposition by millers and eastern roads to 6-cent cut in grain rates by 
Minneapolis & St. Louis RR.—6 roads authorized to reduce rate 3 cents on 
grain shipments from southwest.—p. 665. (d) Improvement in revenues 
during 1926.—-p. 666. 


Appalachian & Western North Carolina RR. 


The I,-8, C. Commission on July 21 denied the application of the com- 
pany for a certificate of convenience and necessity authorizing the con 
struction of a line of railroad between a point in western North Carolina 
and a point in eastern Tennessee. 


Belt Line Ry. of Montgomery.——/inal Valuation. 
The I.-S. C. Commission has placed a final valuation of $205,000 on the 
property of the compauy, as of June 30 1917.—V. 93, p. 43. 


Bloomsburg & Sullivan RR. linal Valuation. 
The L.-S. C. Commission recently placed a final valuation of $560,650 
on the property of the company, as of June 40 1918.-—-V. 122, p. 1758. 


Boston & Maine RR.— Asks Rehearing.— 

A petition for reconsideration of the [.-S. C,. Commission's recent decision 
authorizing a refinancing of the road was filed with the Commission Aug. 7, 
by Edmund D. Codman, Boston, acting for minority stockholders. Mr. 
Codman asserted that the B. & M. was under ‘‘no legal or compelling 
economic obligation’’ at this time to undertake a refinancing and took 
issue with the Commission's finding that the road for several years prior to 
1924 had suffered an impairment of its credit due to a decrease in the 
market price of its securities V.123, p. 707, 573. 


Canadian Pacific Ry.—New Directors.— 

The two vacancies on the board of directors created by the death of 
Sir Augustus Nanton and Sir Thomas Skinner, Bart., were filled by election 
of Reginald McKenna and E. RK. Peacock, both of London, Eng.—vV. 122, 
p. 3601. 


Carlton & Coast RR.—J/inel Valuation. 
The I.-S. C. Commission has placed a final valuation of $348,603 on the 
property of the company, as of June 30, 1917. 


Christie & Eastern Ry.—-/inal Valuation. 
The I.-S. C. Commission has placed a final valuation of $141,520 on the 
owned and used property of the company, as of June 30 1919. 


Cumberland & Manchester RR. 


See Louisville & Nashville RR. below.—V. 


Control and Lease. 
120, p.2008. 
Delaware Valley Ry.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $190,000 


on the owned and used properties of the company, as of June 30 1919. 
V. 109, p. 370. 


Denver & Rio Grande Western RR.—!/.-S. C. Commis- 
sion Investigation Holds Failures of Denver and Western 
Pacific Roads Due to Over-A mbition of Promoters—No Personal 
Frauds Found.— 


See under “Current 
this issue.—V. 


Events and Discussions” 
123, p. 707, 79. 

Detroit Toledo & Ironton RR.—Report of Examiner 
Recommends Application of Fords for Merger of Roads Be 
Denied.—Dismissal of the application of the Ford interests 
for approval and authorization by the I.-S. C. Commission 
of a plan for the reorganization of their railroad properties is 
recommended to the Commission in a proposed report by 
Examiner Ralph R. Molster, just made public on the ground 
that the plan would amount to a “consolidation” of the 
properties in a way not authorized by the law until the 
Commission has adopted a complete plan of consolidation. 


The plan proposed the acquisition by a new company, the Detroit & 
Ironton RR., organized by Henry Ford and members of his family, of con- 
t1< lof the Detroit Toledo & Ironton RR. and the Toledo-Detroit RR. by 


on preceding pages of 


THE CHR 
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purchase of their stock and other securities as well as of the properties. This, 
the Examiner says, ‘‘involves consolidation of those carriers into a single 
system for ownership and operation within the meaning of paragraph 2 of 
section 5 of the Inter-State Commerce Act. 

**Also,’’ he says, it ‘‘does not fall within the purview of paragraph 18 of 
section 1 of the Act, and cannot be accomplished thereunder." 

Much of the report is devoted to an interpretation of the consolidation 
provisions of the transportation Act, which amended the Inter-State Com- 
merce Act, and to a differentiation between the acquisition of control of one 
railroad by another, as have been permitted, and complete consolidation 
into a single system for ownership and operation. Until the Commission 
has adopted a complete consolidation plan, the Examiner holds, the appli- 
cation to consolidate the Ford roads is premature 

Even if jurisdiction could be entertained under paragraph 18 of section 1, 
he says, the Commission should find that ‘“‘the present and future public 
convenience and necessity are not shown to require acquisition and operation 
by the Detroit & Ironton RR." of the lines of the Detroit Toledo & lronton, 
including the line of the Toledo-Detroit. 

e als» recommends a finding that the proposed issue of $23,294,300 of 
capital stock and the proposed assumption of obligation and liability in 


[Vox. 128. 








res pt of securities of the Detroit Toledo & Ironton ‘‘are not necessary or 
appropriate, or compatible with the public interest.’ ” 
view of the conclusions reached, Examiner Molster says, it is un- 


that all collateral issues raised by contentions of the applicants 
veners, inctuding the protests of the minority stockholders of 


be individually discussed. 





report are stated as f 
of section 1, paragraph (2) of section 5, and paragraph (6 
5 of the Inter-State Commerce Act were enacted 
in the Transportation Act, 1920, and by that statute the Inter- 


The conelusi the lows: 


raph (18 


mis oT 


simultaneous!) 
mmserted in 


tate Commerce Act See Transportation Act, 1920, sections 402 and 407. 
Ur pi isions of paragraph (18) of section 1, pertaining to the extension, 
c ruction id acquisition of railroad properties, are almed at over- 
expansion, a fruitful source of disaster in any enterprise for pecuniary profit 
and, in the business of transportation particularly, a source of undue burden 


upon rate pas the 


Cons jldath 


ers Paragraph (6) of section 5 is des ned to enable 
m of railroa é 


1, management and 


i properties for common contre! 


op ration in conformity with a comprehensive plan to be adopted and pub- 
lished by the Commission 

Whil he Commission has agreed upon the tentative plan of consolidation 
provided for in paragraph (5) of section 5, the complete plan has not been 
adopted Pending adoption of the plan, paragraph (2) of section 5 enables 
the union of railroad properties in a manner falling short of consolidation, 


subject to prior authorization from the Commission. Assuming authori 
zation from the Commission to be prerequisite, it is apparent that a prope sed 
union of railroad properties that cannot be accomplished under paragraph 
2) of section 5, because involving consolidation within the meaning thereof 
nor under paragraph (6) of section 5, because the time is not yet ripe, may 
not be accomplished under the provisions of paragraph (18) of section ] 
of the Act. 

‘Upon the facts presented, it is recommended that the commission find: 

. That the proposed acquisition by the Detroit & Ironton RR. of 
control of the Detroit, Toledo & Ironton RR. and the Toledo- Detroit RR., 
by purchase of stock and other securities and by purchase of all railroad 
properties, franchises, and assets (except the franchise to be a c poration 
and certain cash involves consolidation of those carriers into a single 
system for ownership and operation within the meaning of paragraph (2) 
of section 5 of the Inter-state Commerce Act 

“2. That the proposed acquisition by the Detroit & Ironton RR. of all 
the railroad properties, franchises. and assets (except the franchise to be a 
corporation, and certain cash) of the Detroit. Toledo & Ironton RR., 
including the properties of the Toledo-Detroit RR., involving the properties 
of the Toledo-Detroit RR., involving consolidation of those carriers into a 
single system for ownership and operation within the meaning of paragra h 

2) of section 5 of the Inter-state Commerce Act, does not fall within the 
purview of paragraph (18) of section 1 of the act, and can not be accomp- 
lished thereunder. 

“3. That, even if jurisdiction could be entertained under paragraph (18) 
of section 1 of the inter-state commerce act, the present and future public 
convenience and necessity are not shown to require acquisition and opera- 
tion by the Detroit & Ironton RR. of the lines of railroad of the Detroit, 
Toledo & Ironton RR., including the line of the Toledo-Detroit RR. | 

“4. That application by the Detroit & Ironton RR. and the Detroit, 
Toledo & Ironton RR. for authority under paragraph (6) of section 5 of the 
inter-state commerce act to consolidate their properties, including prop- 
erties of the Toledo-Detroit RR., into one corporation for ownership, 
management, and operation, is premature; and 

“5. That the proposed issue of $23,294,300 of capital stock and the 
yroposed assumption of obligation and liability in respect of securities of the 

Jetroit, Toledo & Ironton RR. and the Toledo-Detroit RR., by the Detroit 
& Ironton RR., are not necessary or appropriate, or compatible with the 
public interest. : 

“The applications recorded in Finance Docket No. 4807 and in Finance 
Docket No. 5149 should be dismissed. The application recorded in Finance 
Docket No. 5150 should be denied.”’ 


Excerpts from the report, which contains an analysis of 


the financial transactions of the roads, follow: 


The Detroit & Ironton RR. and the Detroit, Toledo & Ironton RR., 
on April 30 1925, filed a joint application (a) under paragraph (18 of 
section 1 of the aet, for a certificate that the present and future public 


convenience and necessity require the acquisition and operation by the 
DD. & L. of the lines of the Ironton, including the line of the Toledo-Detroit 
RR., a subsidiary of the Ironton, or, in the event that that part of the 


application be denied, (b 
of th ict 
includir 
operation, 
On Oct. 26 


for authority under paragraph (6) of section 5 
to consolidate the properties of the D. & 1. and of the Ironton, 
the properties of the Toledo, for ownership. management, and 


1925 the D. & I. filed an application for authority under 
paragraph (2) of section 5 of the Act to acquire control of the Ironton by 
purchase of stock and by purchase of all the properties. franchises and 
assets of the Ironton, excepting only certain cash By a third application 
the D. & L. asked authority under section 20a of the Act to issue $12,- 
308.800 of common stock. ()) to issue S10 O85 500 of series (C5 f Ist mtge. 
gold bonds, and (c) to assume obligation and liability in respect of certain 
outstanding securities of the Ironton. ' 

A joint hearing upon the three applications was held at Washington, 
D.C., on Feb. 18, 19 and 20 and March 5 1926 At the hearing the appli- 
cants filed amendments to the applications. As amended the application 
is for authority (a) to issue $23.294.300 of common stock, instead of $12,- 
308 800 of such stock and $10,985,500 of bonds, and () to assume obliga- 
tion and liability as originally proposed. ; 

The only representations made to the Commission in these proceedings 
by authorities of the States in which the applicant's lines are located, is a 
statement by the Michiigan P. U. Commission that, in the absence of 
further notice, it may be assumed that that Commission has no objection 
to offer in the premises. No such notice has been received Leave to in- 
tervene and be treated as parties to these proceedings was granted at the 
hearing to certain stockholders of the Ironton. Protest has been made by 
another stockholder of the Ironton against the proposed sale of the prop- 
erties of that company to the D. & I. 

The expression ‘‘Ford interests” is 
reference in the report. as in the record 
and the members of his immediate family, Mrs 
B. Ford. 

The Ironton is a Delaware corporation, which was organized early in 
1914 as the successor, through reorganization, of Detroit Toledo & Ironton 
Ry. The original authorized capital stock of the Ironton was $12,500,000 
(par $100). This stock is of two classes, $6,500,000 common and $6,000,000 
preferred. All of the shares of stock, both common and preferred, are on a 
parity as to voting rights. Hotders of the preferred are entitled to certain 
priorities in the distribution of assets upon liquidation or dissolution, and as 
to dividends, but dividends upon the pref. stock are not cumulative. The 
record does not show the amounts and classes of stock issued by the Ironton 
in acquiring the properties of the old company. It appears, however. that 
stock of the Ironton has been issued, and is now outstanding, as follows: 
Common, $6,500,000: preferred , $5,989,948; total, $12,489,948. 

Under date of March 5 1914 the Ironton made two mortgages: (1) a first 
mortgage to the New York Trust Co., trustee, to secure Ist mtge. 50-year 
5% gold bonds, due March 1 1964. The authorized issue under this mort- 
gage is unlimited as to aggregate principal amount; and (?) junior in lien 
to the Ist mtge., an adjustment mortgage to the Central Union Trust Co. 
of New York, trustee, to secure $8,000,000 of adjustment mortgage 40-year 

% gold bonds, due March 1 1954. . . « 


adopted from the record and has 
to Henry Ford of Dearborn, Mich., 
Clara J. Ford and Edsel 








Ave. 14 1926.] 
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From Jan 1 1918 to Feb. 29 1920 the properties of the Ironton were 
under Federal control. In the summer of 1920, the Ford interests, which 
had had no connection with the committees bringing about the reorganiza- 
tion of the old company , purchased securities of the Lronton from Wil-dam 
Church Osborne and the New York Trust Co., apparently the holders of 
a majority of such securities, at prices of $1 per share for common and $5 
per share for preferred stock. It is stated that mortgage bonds (apparently 
first 5s) were purchased on a basis of 60. Other first 5s were purchased at 
private sales at about 78. and various prices were paid for additional 
common stock, preferred stock and adjustment 5s, purchased from various 
individuals. The amounts and relative proportions of the Lronton’s securi- 
ties having voting rights. absolute or contingent, eventually acquired by 
the Ford interests and held by them, together with the amounts and relative 
proportions of minority holdings, as of March 31 1925 may be summarizea 
as follows: 

——Ford Interests— 
Total Par Val. 


or Principal 


Minority Holdings- 


Par Value Par Value 


Class of lmount or Principal or Principal 
Security Outstanding Amount Amount. y 
Common stock. __$6.500,000 00 $6,376,300 00 98.10 $123.700 00 1.90 
Preferred stock~- 5.989.948 06 5,932.500 00 99.04 57.448 06 96 


Adjustment 5s 7.630 | $41 53 99.22 59.539 69 78 
The record shows that the Ford interests acquired at least 18 additional 
shares of stock since these proceedings were instituted 
It appears that control of the Ironton had been acquired by the Ford 
interests by Jan. 1 192] There was no change made in the management 
of the company, however, until the next succeeding meeting of the stock- 
holders. .. . 
The stockholders of the Ironton apparently thus far have received no 


Gs 2 7.571 


direct benefit, through the payment of dividends, from the improvement 
in the earnings of their company No funds have been set aside for divi 
dends on the preferred stock, nor. indeed, has interest been paid on the 
adjustment 5s On March 31 1925 cumulative accrued interest unpaid 
on those bonds amounted to $2,484,476 

The board of directors of the lronton consists of 7 members. The board 
of directors of the Il). & I. also consists of 7 members Owing to the pre 


ponderance of securities having voting rights, both of the Ironton and of 
the D. & I., hela by the Ford interests, the votes of those shareholders, 
or their proxies, are sufficient to elect all of the members of both boards 
The personnel of the board of the Ironton is identical with the personnel 
of the board of the D. & I Hienry Ford is President and a director of 
both companies. Edsel B. Ford is a director of both companies. The 
remaining five directors are, in each instance, business associates of Henry 
Ford or employees of the Ford Motor Co. or allied Ford industries. All of 
the officers of the Ironton serve the D. & I. in corresponding capacities. 
These mutual officers of both companies render services to both companies 
for salaries paid by the Ironton, but it is stated that the D. & IL. is billed 
for proportionate amounts of the salaries so paid. The holding of positions 
with both the [ronton and the D. & IL. by each of the officers and directors 
has been duly authorized by the Commission under the provisions of para 
graph (12) of Section 20a of the Inter-State Commerce Act 

The plan for the purchase of the properties of the Lronton by the D. & I 
was evolved, apparently in the latter part of 1924 or early in 1925 The 
first effort exerted by the proponents of the plan (identified generally as the 
common board of directors) was to fix a fair valuation of the properties 
involved. An appraisal of the physical properties of the Ironton and of 
the Toledo was made by the TIrontons valuation engineer From this 
appraisal the cost of reproduction, less depreciation, of these properties, 
as of March 31 1925, was estimated at $30,227,476. Using as a basis this 
estimate, together with assets other than physical property and liabilities 
stated on the books of the Ironton and the Toledo, the General Auditor of 
the Ironton, the D. & I., and the Toledo, computed the value, as of Mar. 31 
1925, of the $12,489,948 of stock of the Ironton to be $13,022,837, or 
approximately $104 27 per share, no distinction being made for this purpose 
between the common and the preferred. It was brought out on cross exami 
nation that consideration Was not given in the appraisal or in the General 
Auditor s computation to possible elements of value not stated in the books 
of the companies, such as earning power and good-will. 

On Jan. 30 1925, the Ford interests entered into a contract with the 

. & I., wherein the former agreed to transfer to the railroad company 
63,763 shares of the common stock, 59.325 shares of the preferred stock, 
$1,048,000 of first 5s, and $7,571,441 53 of adjustment 5s of the Ironton, 
and the D. & I. agreed to issue to the Ford interests, in exchange therefor, 
123,088 shares of its common stock and $10,985,500 of first-mortgage 
bonds, in respective proportionate amounts therein set forth. Delivery of 
and transfer of the title to the adjustment 5s to the D. & I. was to be made 
immediately upon execution of the contract. That has been done. Ex- 
change and delivery of the remaining securities is not to be made until the 
D. & I. has accomplished the conveyance to it of all the physical properties, 
franchises, and assets of the Ironton, less certain cash, and until the sale, 
and the issue of the securities by the D. & I., have been approved by 
necessary public authorities, except that, in any event, the D. . is 
required to issue its stock or bonds, in such form as required by the Ford 
interests and approved by public authority, in an amount equal to the 
principal amount of the adjustment 5s, plus accrued interest. 

The contract provided that in case the D. & was unable to obtain 
authorization from the commission for the issue of its securities in exchange 
for the adjustment 5s within one year from the date of the contract, the 
D. & I. was to pay interest on a sum equal to the aggregate principal amount 


of the adjustment 5s, with accrued interest thereon to April 1 1925, at the 
rate of 5% per annum from April 1 1925, until securities of the D. & I. are 
issued to the Ford interests in exchange for the adjustment 5s. Until the 


exchange and delivery of all the securities covered by the contract, it is 
provided that the Ford interests will retain all voting rights belonging or 


pertaining to the securities of the Ironton involved in the contract. Under 
date of Feb. 11 1926, the parties to the contract of Jan. 30 1925, entered 


into a supplemental agreement, under the terms of which the Ford interests 

agree to accept 242,944 shares ($25,294,500, aggregate par value) of com 

mon stock of the D. & IL. in exchange for the securities of the Lronton, such 
stock to be issued to them in the following proportions 

Shares 

ote ee 130.369 

95.530 

7.044 


Par Value 
$13,036,900 
9,554,000 
704,400 


Henry Ford__. 
Edsel B. Ford 
Mrs. Clara J. Ford 


Total ; 232.943 $23,294,300 
instead of $12,508,800 of common stock and $10,985,500 of first-mortgage 
bonds as provided in the original contract That contract is further 
amended by the elimination of the requirement for the payment of interest 
by the D. & 1. on indebtedness to the Ford interests for the adjustment 5s 
delivered to it 

On Jan. 30 1925, notice was given, pursuant to the provisions of the 
adjustment mortgage, that the Ironton had elected to redeem all of the 
outstanding adjustment 5s on April 1 1925, at 100, with cumulative interest 
accrued thereon and unpaid up to the date designated for redemption of the 
bonds. Holders of the bonds were notified to present the same for payment 
at the office of the Central Union Trust Co. of New York, in New York 
City. 

The board of directors of the D. & I., on April 13 1925, adopted a resolu- 
tion authorizing the execution under the same date of a contract with the 
fronton providing for the sale to the D. & L. of all the Ironton’s property, 
franchises, and assets, except the franchise to be a corporation and ‘‘such 
sum of money as shall represent the fair value on April 1 1925, of all of the 
first party's outstanding capital stock not surrendered to it by the second 
party in pursuance of this agreement.'' In consideration of the conveyance 
to it of these properties and assets of the Ironton, this contract provides 
that the D. & will surrender to the Ironton certain securities of that 
company obtained, and to be obtained, from the Ford interests under the 
contracts of Jan. 30 1925, and Feb. 11 1926, and will assume all of the 
outstanding obligations and liabilities of the Ironton, except obligations 
represented by the securities surrendered to it by the D. & Il. The date 
as of which the transfers of properties and securities is to be made is April 1 
1925. 

The value of the properties of the Ironton for the purpose of the sale is 
to be the actual value thereof as of the date mentioned. For the purpose of 
fixing such value, it is agreed between the parties to the contract that the 
actual net value of the properties, assets and franchises of the Ironton on 
Dec. 31 1924, after deducting outstanding liabilities, was $12,788,241, less 
such sum as may be found due under the recapture provisions of section 
l5a of the inter-state commerce act for years prior to 1925, and that tne 
value of such properties, assets, and franchises as of April 1 1925, is to be 
the net amount so determined, plus or minus any gain or loss which accrues 
wetween Dec. 31 1924, and April 1 1925, and less proportionate amounts of 
certain other specified accruals, &c. 
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The provision made for minority stockholders reads as follows: ‘‘In case 
any stockholder of the first party objects to said sale, and signifies such 
objection by notice in writing to either of the fader hereto within 60 days 
after the date hereof on demand, such stockholder shall be entitled to 
receive from the second party the fair value of his stock, as of April 1 1925, 
upon the surrender thereof to the second party, which value shall be based 
upon the total net value of all the first party's property, franchises, rights, 
privileges, and assets on said date as fixed under paragraph 4 hereof. In 
the event of the payment of any sum or sums by the second party to the 
stockholders of the first party for stock of the first party, such stock may, 
at the option of the second party, be surrendered to the first party and the 
amount paid therefor charged against the sum to be retained by the first 
party under the fifth paragraph hereof."’ 

The contract further provides that it shall be subject to the approval of 
the respective stockholders of the Ironton and the D. & I., and of necessary 
public authorities. The stockholders of the D. & I. on April 13 192: 
approved the action of the board of directors of that company in authorizing 
the execution of the contract. Under date of March 5 1925, notice had 
been given that a meeting (the annual meeting) of the stockholders of the 

ronton would be held on April 13 1925 at the office of the company at 

Dearborn, Mich., for the purpose, among others, of considering and acting 
upon the proposed sale of all the property, rights and franchises of the 
company, excepting certain cash and securities, &c., to the D. & Il. The 
interveners were present at that meeting in person or by proxy. 

it appears that details of the proposed plan were first disclosed to the 
minority at that time, by the distribution of printed pamphlets. How- 
ever, an adjournment was taken for two weeks in order to afford the 
nunority an opportunity to familiarize, themselves with the plan and to 
obtain pertinent data. At the adjourned meeting on April 27 1925, oppo- 
sition to the proposed sale of all the properties of the Ironton to the D. & I. 
was made on behalf of the interveners, but the resolution approving the 
proposal was adopted by an overwhelming majority, there being 123,175 
votes cast for and 1,121 votes against the resolution. 

In the following table, effect is given to the transfers of securities of the 
Ironton, already made and proposed to be made, by the Ford interests to 
the D. & I., under the contracts of Jan. 30 1925 and Feb. 11 1926, and 
proposed to be made by the D. & IL. to the Ironton, under the contract of 
April 13 1925. The table also shows the amounts of securities of the 
jronton which would be retained by the D. & I. and the amounts out- 
standing, and to be outstanding, in the hands of persons not parties to any 
of the various contracts, as well as of the Ford interests. 

Common Preferred Total First 5% 


Adjust.5% 
Stock. Stock. Stock. Bonds. 


Bonds. 
Delivered, and to 
be delivered to 
D.& 1. by Ford 
interests $6,376,300 $5,932 ,500$12,308,800 $1,048,000 $7,571,441 
To be delivered to 
Ironton by the 
D.& il 


: : 6,125,000 5,932,500 12,057,500 1,048,000 7,571,441 
To be retained by 
the D. & Ll 251,300 None 251,300 None None 
aOutstanding in 
hands of other 
persons - - = 123,700 57,448 181,148 1,521,000 b59,539 
Total par value or 
principal amt. 
outstanding 
March 31 1925 6,500,000 5,989,948 12,489,948 2,569,000 7,630,981 


a Including the Ford interests. b Called for redemption on April 1 1925. 
Thus, after consummation of the transfers, the D. & 1. would still own 
2,514 out of 4,324 shares, or approximately 58% of the outstanding stock 
of the Ironton.—V. 122, p. 2646, 2036. 

El Paso Union Passenger Depot Co.— Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $648,300 on 
thoes ned and used properties of the company, as of June 30 1917.—V. 112, 
p. 161. 


East St. Louis & Suburban Co.—EKarnings.— 


{Exclusive of Alton Companies.] 





12 Months Ended June 30— 19°26. 1925. 
OO re ree -. $4,223,474 $3,828,1 
Operating expenses ___ ere ne eer 3,050,139 = 2,813,6% 
RR ARTS sa Sea EE eS ee eee ; 243,800 236,224 

Net operating revenues___..............- $929,535 $778,270 
Non-operating revenues =a 134,866 185,860 

I <n a a i i il $1,064,402 $964,130 
Interest on funded debt ‘ 460,850 539,553 
Amortization of bond discount ie leah te arin 8,172 8,172 
Other interest charges_ nines arta s 275,127 162,748 
Depreciation reserve aavae 287 409 167 257 

Balance for dividends and surplus___..._..___- $32,844 $86,400 


—V. 122, p. 2948. 


Green Bay & Western RR. 


Final Valuation. 


The I.-8. C. Commission has placed a final valuation of $7,264,197 on 
the owned and used property of the Green Bay & Western RR., the Ke- 
waunee, Green Bay & Western Ry and the Ahnapee & Western Ry. 


considered as one system) as of June 30 1916.—V. 122, p. 2647. 


Gulf Mobile & Northern RR. 


Ope ration of Line.— 


The L.-S. C. Commission on July 2% issued a certificate authorizing the 
company to operate in freight service jointly with the Nashville Chatt- 
anooga & St. Louis Ky. the line of the Louisvilie & Nashville RR. between 


Jackson, Tenn., and Paducah, Ky. ‘The line is 145.33 miles in length and 
the Nashville, Chattanooga & St. Louis Ry. under a 
terminating Dec. 14 1994.—V. p. 3601. 


Gulf Ports Terminal Ry.—-Albandonment of Part of Line. 
The 1I.-S. C. Commission on Aug. 4 issued a cert.ficate conditionally 
authorizing the company to abandon a line of railroad extending from a 


is now operated 
99-year lease, 


by 


”> 


point 1/4 miles west of the western city limits of Pensacola, Escambia 
County, Fla., in a general northwesterly direction to Pemona, Baldwin 
County, Ala., 31.3 miles: and from Parker to Muscogee, Escambia County, 
Fla., 11.42 miles. The abandonment is authorized upon the express 
condition that the company, within 30 days from the date of the certificate 
(Aug. 4), Shall sell its railroad as an entirety to any person or persons 


desiring to purchase it for continued operation at a price not less than 
$200,000. If no offer is made within 30 days for the purchase of the 
railroad for continued operation at the price stated, then the certificate 
shall become absolute and the company may proceed with the abandonment 
authorized V. 121, p. 2871. 


Hutchinson & Northern Ry.—Slock.— 

The I.-S. C. Commission on Aug. 4 authorized the company to issue 
$110,000 capital stock. (par $100), to be delivered at not less than par to 
stockholders for advances made by them. 

The company will cancel the capital stock heretofore issued and issue 
capital stock in the above amount at par to its stockholders for the ad- 
vances made by them to the company and expended by it in the construc- 
tion of the line.—V. 123, p. 79. 


Illinois Central RR. Valuation Hearing.— 

Hearings on the protest against the I.-S. C. Commission's tentative 
valuation will begin at Washington on Sept. 20 before Examiner Fowler. 
(See V. 119, p. 1732.) The hearing will also cover various subsidiaries of 
the Illinois Central system included in separate reports .—V. 122, p. 3079. 


International-Great Northern RR.—-Bonds.— 

The 1I.-S. C. Commission on Aug. 4 authorized the company to procure 
authentication and delivery of $9,943,000 lst mtge. 30-year 5% gold 
| bonds, series B, $6,000,000 thereof to be sold at not less than 92% and 
int. (see offering in V. p. 3001) and $3,943,000 thereof to be pledged 
as coliateral security for short-term notes.—V. 123, p. 708. 


International Railways of Central America.—Listing. 
The New York Stock Exchange has authorized the list of J. Henry 
Schroder Banking Corp. and Blyth, Witter & Co., interim pts for 
3,500,000 Ist mtge. collatesel 
| May 1 1941 (see offering in V. 12 


va 
ae, 





% gold notes dated May 1 1926, due 
2.'p. 2647). 
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Consolidated Income Account. 
4 Mos. End. 12Mos.End. 
Apr. 30 °26 Dec.31 '25 


Railway operating revenues $2.495,126 $6.097,011 


Railway operating expenses 1,377,984 3,677,562 
Railway tax accruals 127,608 242.150 

Railway operating income $989,534 $2.177.299 
Net income from misce!laneous operations ; 57.132 187.696 
Non-operating income ‘. is 39.798 97 .261 

Gross income - - $1,086,464 $2,462,255 
Deductions from gross income 307 422 856,458 
Sinking fund reserve - 5 44,333 
Preferred dividends 250,000 900 ,OO0O 


$529,042 
$1 67 


Balance 


“a . $1,061 .464 
Earned per share on 400.000 shs. common stock $3 54 


Consolidated Balance Sheet. 


Apr. 30'26. Dec.31 '25. Apr. 30 '26. Dec.31'25 
Assels— s Liabilities — $ 3 

Inv. in road & eq_.63,768,589 62,308,687 Common stock _ _.30,000,000 30,000,000 
Other Investments. 1,165,759 1,177,941 | Preferred stock _ _.10,000,000 10,000,000 
Sinking fund... -- 139,349 139,349 | Govt. granta_- _ -- 4,692,263 4,319,463 
aay 930,940 1,447,310) Long term debt--.17,703,933 17,657,113 
Material & supplies 2,111,709 1,628,106 Loans & bills pay. 2,638,630 2,335,784 
Other curr. assets. 1,011,495 901,959 Other curr. liabil_. 1,001,669 829 273 
Deferred asseta__. 2,851,216 2,818,118) Deferred liabilities 836,532 676 748 


2,858,045 2,564,539 | Tax liability... 287,191 216.657 


Unadjusted debits 


| Accrued deprecn.. 2,0.9,909 1,979,942 
Int.due from Govt. 

of Guatemala. . 384,111 389,420 
Res. against inv'ts 

in subsidiaries.. 342,284 339,544 
Net consideration 

due from Govt. 

of Guatemala un 

der terms of set- 

tlement of May 

22 1923.....- 1,275,000 1,275,000 
Minority int. in 

Oc idental RR. 547 547 
Other unadj.cred'’s 401,883 312,578 
Operating reserve 50,469 aan 
Sinking fund res_- 139,349 139,349 


Profit & loss acct_. 3,023,361 2,514.5 9 


oseeeeees 74,837,133 72,986,010 





a 74,837,183 72,986,010 | 
—V. 123, p. 451. 
Kansas City Southern Ry. (& Subs.).—EKarnings.— 
Combined Income Account for Four Months Ended April 30 1926. 
Railway operating revenues - -. $7,136,938 


Total 


Railway operating expenses_______ _- At $05 2 41634630 
Bailway tax accruals ; ae tee ; 505.080 
Uncollectible railway revenues____________...-....--- pabay 2'623 

Railway operating inceme.-...-.-.-.-- a $1,994,605 
Wen-operating inceme , ta Ba 326 917 

Gross income aad iat ~ = hs $2,321,521 
Deductions from gross inceme___-.-...........----- ets jy 7 
Dividend appropriations of inceme _ : gigs er 210.000 
Miscellaneous apprepriatiens of income______________-_- ive 1.781 

Balance. - - ----------------------------- $614,125 


Combined General Balance Sheet as of April 30 1926. 


Assets $ | LAabtlities— $ 
Investment in road & equip. _113,302,369 Common stock - ~~. - . - _ 29,959,900 
Deposits in Heu of mtged. Preferred stock... ..._-_- _. 21,000,000 

property sold. - : 5,595,247 Grants in aid of construction - 7,484 
Miscell. physical property 1,312,681 Long term debt-- = oe 65,614,589 
By. SR GEE. O88... cccccccess 1,379,354 Liabilities and committments 
Other investments... - . - - . 10,828 in connection with securities 
Securities in course of acquis’n 25,092,863 in course of acquisition 15.217.741 
Tia c acnoneneecuire 2,697,098 Traffic & car-serv. bals. pay 228 547 
Special deposits. - - - -- 594,333 Audited accts & wages pay 1,577,232 
Loans and bills receivable 1,777 Miscell. accts. payable. _.___ 45,827 
Traff. & car-serv. bal. rec 41,683 Interest matured unpaid 86,143 
Net balances receivable from Dividends matured unpaid 21.473 

agents and conductors 247,881 Unmatured interest accrued 649,237 
Miscell. accts. receivable _ - 796,696 Unmatured rents accrued. __. 79.619 
Materials and supplies 1,918,429 Other current Habilities 142,263 
Int. & divs. receivable 2,125 Other deferred liabilities 601,546 
Rents receivable 6,625 Unadjusted credits _ - 4,193,119 
Other current assets 10,563 Add. to prop.thru inc. & surp. 434,811 
Working fund advances 20,370 Appropriated surplus not 
Other deferred assets 34,847 specifically invested 218,822 


Unadjusted debits. ___- "__.- 1,372,373, Profit and loss credit balance. 14,359,791 


Total assets. - . . .---154,438,1 43! Total liabilities... - 154,438,143 


—V 124, p. 576. 
} 


Kewaunee, Green Bay & Western Ry. fi! 
See Green Bay & Western RR. above.—V. 113, p. 628. 


Lehigh Valley RR. Valuation Hearing. 


The hearings on the protest against the I.-S. C. Commission s tentative 
valuation of this road and its suosidia' ies has been assigned for Sept. 8 at 
Washington, D. C., before Examiner Faris. See V. 122, p. 2943. 


LouisvilleZ& Nashville RR.—Control of Cumberland & 


Manchester .— 

The I.-S. C. Commission on July 27 approved and authorized the acquisi 
tion by the company of control of the Cumberland & Manchester RR. by 
purchase of its capital stock and of control of its railroad by lease. 

The report of the commission says in part 

The Manchester has outstanding 5,000 shares of common stock (par 
$100 each). The applicant has arranged to purchase this stock for $300,000 
to be paid in cash upon delivery of the stock, and proposes upon acquiring 
the stock to lease the railroad and operate it as a part of its own system. 
By the terms of the proposed indenture the Manchester would lease its 
railroad and all its property, used or usable in connection with, or apper 
taining to it, to the applicant for a term of 10 years from the date of the 
indenture and thereafter from year to year, subject to the right of either 
party to terminate the original lease and subsequent renewals thereof by 
giving the other party one year's written notice. The applicant agrees to 
pay as rental for the leased property al! installments of interest dufe and 


Value. 


payable upon the bonds and other obligations constituting the Man 
chester’s funded debt actually outstanding so long as any part thereof 
remains outstanding and unpaid during the continuance of the lease 


These securities, aggregating $612.000, principal amount, bear interest at 
the rate of 6°) per annum, payable semi-annually, and all mature on or 
before Jan. 11936. The applicant also agrees to pay the int. to the holders 
of the bonds and other obligations as it becomes due and payable in accord 
ance with the terms of the respective obligations, to pay the charges and 
expenses in connection with the payment of the interest. to pay all sums 
necessary to maintain the corporate organization of the lessor, to advance 
to or for the account of the lessor sums sufficient to pay maturing obliga 
tions other than equipment notes, and to pay all taxes and assessments of 
every kind that may in any wise be levied or assessed upon or on account 
of the railroad, other properties, franchises, or rights covered by the lease 
—V. 122, p. 3451, 3335. 
Midland Valley RR.—-Pays Interest. 


The directors have declared for the year ended June 30 1926, 5° 
Payable Sept. 1 on the adiust. mtge.. series A and B bonds. 


* interest, 
V. 122, p. S80 


Minneapolis, Northfield & Southern Ry.—Bonds.— 

The I.-S. C. Commission on Aug. 4 authorizd the company to issue 
$1,200,000 Ist mtge. gold bonds: sto be sold at-not less than 95% and iut., 
and the poceeds used for construction purposes. The report of the Com- 
mission Says: 
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The applicant has not made definite arrangements for the sale of the 
bonds, but proposes to sell them to the Minnesota Loan & Trust Co. at 
not less than 93 and interest. We will authorize their sale at not less 
than 95 and accrued interest, upon which basis the annual cost to the 
applicant will be approximately 6.448%. 

The applicant's board of directors has authorized the issue of $1,500,000 
of bonds, consisting of $1,200,000 of series A and $300,000 of series B, but 
has authorized tne sale at this time of tne series A bonds only. We will 
therefore defer action upon that part of the application pertaining to the 
issue of series B bonds.—V. 122, p. 3451 


Missouri Pacific RR.— New Office Building.— 

Announcement has been made at St. Louis of plans for the erection by 
the company of a modern railway office building. The building, which is 
to be 17 stories, will, it is said, represent an investment of ate men 
$2,000,000, of which about $1,500,000 will go into the structure itself. 
Working space for 3,500 employees will be provided and plans call for 
foundation walls so constructed that 10 additional stories may be added 
when necessary.—V. 123, p. 451 


Missouri-Kansas-Texas RR.— Tentative Valuation. 

The I.-S. C. Commission recently placed a tentative valuation of $81,- 
554,090 (not $81,000,884 as eviously reported) on the owned and used 
pr »perty of the Missouri, Kansas & Texas Ry. Co. as of June 30 1918.— 

. 123, p. 576. 


New York Ontario & Western Ry.—Files A ppeal.— 

The company has filed in the CU. S. Supreme Court at Washington, D. C., 
an appeal attacking the tentative valuation placed upon its property by the 
Inter-State Commerce Commission. Its principal objection was against 
the valuation placed on its working capital, materials and supplies. The 
Federal District Court at New York City recently refused to restrain the 
Commission from enforcing the tentative valuation.—V. 122, p. 607. 


Ohio Connecting Ry.— Tenders.— 

The Farmers Loan & Trust Co., N. Y. City, will until Aug. 31 receive 
bids for the sale to it of Ist mtge. 4°% gold bonds, dated Sept. 1 1903 to an 
amount sufficient to exhaust $17,770 at a price not exceeding par and int. 
‘, 121, p. 975. 


Owensboro Rockport & Chicago Ry. Co. 
Construction. 

The I.-S. C. Commission on July 22 denied the application of the company 
for authority to construct a line of railroad in Daviess County, Ky., and 
Spencer, Warrick, Pike, Dubois, and Daviess Counties, Ind. 


Pacific Coast RR. (Wash.).— Tentative Valuation.— 
The I.-S. C, Commission recently placed a tentative valuation of $5,029 ,- 
ae “oe owned and used properties of the company as of June 30 1916. 
-V. 0, p. 970. 


Port Huron Southern RR.— Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $66,000 on 
the owned and used properties of the company, as of June 30 1919.— 
V. 108, p. 1611. 


Portland & Southwestern RR. (Ore.).—/ inal Value.— 
The I.-S. ©. Commission has placed a final valuation of $330,616 on the 
owned and used property of the company, as of June 30 1917. 


St. Paul Union Depot Co.— Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $5.944,000 
on the owned and used property of the company, as of June 30 1918. 
—V. 120, p. 2268. 


Sainte Marie Union Depot Co. Final Value. 
The I.-S. C. Commission has placed a final valuation of $175,000 on the 
property of the company, as of June 30 1916. 


Seaboard Air Line Ry.—Bonds.— 

The I.-S.C. Commission on Aug. 4 authorized the company to issue 
$422,000 1st & consol. mtge. gold bonds, series A; said bonds to be pledged 
and repledged, from time to time, as collateral security for short-term 
notes.—V. 123, p. 708, 452. 

Texarkana & Fort Smith Ry.—Listing.— 

The New York Stock Exchange has authorized the listing of $10,000,000 
Ist mtze. 544% guaranteed gold bonds, series A_ (see offering in V. 122, 
p.1452). The payment of principal and interest of the bonds are guaranteed 
by the Kansas City Southern Ry.,—V. 123, p. 578. 


Warrior River Termina! Co. 


Proposed 


Extension of Line. 


The I.-S. C. Commission on July 30 issued a certificate ——ee the 
company to construct in part, acquire in part under a trackage-righte 
agreement, and operate, an extension of its existing line of railroad in 


Jefferson County, Ala.—V. 123, p. 80. 





PUBLIC UTILITIES. 


American Natural Gas Co.— Merger A pproved.— 
See Peoples’ Natural Gas Co. below.—V. 122, p. 212. 


American Water Works & Electric Co., Inc.—Acuis'n. 

The company has added to its holdings in the water works field the Fort 
Madison Water Co., which recently purchased from the Citizens corporation 
the water works system serving the city of Fort Madison. The city hasa 
population of approximately 14,000. 

The Fort Madison Water Co. has approximately 2.000 customers served 
through 23 miles of mains, while its annual pumpage exceeds 350,000,000 
gallons. 

With this acquisition the American Water Works company now controls 
and operates 31 water works properties located in 15 States serving more 
than 322,000 customers or a total population in excess of 1,600,000.— 
V. 123, p. 708, 579. 

To Ts Lule 


Arkansas-Missouri Power Co. Bonds, &e. 

The Arkansas RR. Commission has authorized the company to issue 
$1.475,000 of securities, the proceeds of which are to be expended for the 
purchase of the power plants at Osceola, Luxora and Piggott. Ark., and 
Poplar Bluff, Mo., and a dozen other properties in Missuori and Arkansas. 
The securities authorized were $600,000 of 6% bonds, $500,000 of 7% 
preferred stock and $375,000 of 644% 10-year gold bonds.—V. 123, p. 708. 


Associated Gas & Electric Co.— Renews Offer to Pennsyl- 
varia Ele ety Lé Corp. Stor kholde rs. 

The company has sent a letter to common stockholders of the Pennsyl- 
vania Electric Corp., renewing its offer for shares which remain out- 
standing. The Associated company now owns over 99% of Pennsylvania 
corporation's outstanding common stock. In view of the small number 
of shares which remain outstanding, and the fact that no dividends are 
being paid thereon, Associated is renewing its offer to purchase tuese 
shares at $100 each for a limited period As an alternative, these stock- 
holders may exchange their holdings, share for share, for Associated Gas 
& Electric $7 dividend series preferred stock on the basis of $100 a share 





for the Pennsylvania Electric Corp. stock. 

See also Penn Public Service Corp. below.—V. 123, p. 708. 

Boston Elevated Railway. Lurning 

Quarter Ended June 30— 1926 1925 1924. 
Railway operating revenues- - --.-- .. $8.897.745 $8,659,925 $8.579,.301 
Railway operating expenses___.....-. 6.307 347 6,027 486 6,185,720 





Net operating revenues_-__.....--- $2,590,398 $2.612.439 $2,393,581 
PGS Beer WH bacecesatdsadutvésiicn $2,095.291 $2,212.12 $1,990,277 
TUE BG inn ce ckcdtctinccssseates 29,230 29,246 32,799 

I, 2 catktesdest einen reween $2,124,521 $2,241,371 2.023.076 


1.997.446 *2.005.559 


"$243 $17,517 





pO a as pr $132,379 
*Dividends included in rent of leased roads. 


The company’s balance sheet as of June 30 1926 shows current assets of 
$5,315,867 and current liabilities of $5,0584,693.—V. 


22, p. 3451. 








Ave. 14 1926.] 


Brooklyn City RR.—Accident Prevention Plan. 

The company on Aug. 1 1926 established an accident prevention bonus 
plan for the conductors, motormen and safety car operators employed on its 
lines under which those employees will receive a bonus of $5 for each 30 day 
working period in which they operate their cars without an accident. This 
plan was established by the company with the approval and endorsement 
of the employees’ representatives for the motormen and conductors as part 
of the agreement affecting wages and working conditions for the ensuing 
year. The awards under the plan will be distributed to the employees 
on Dec. 15 of each year.—V. 123, p. 579 


Central Massachusetts Electric Co.— Votes Called.— 
The company has called for redemption on Oct. J] at par and int. all of 
the outstanding 10-year 7% ref. mtge. gold coupon notes, due Oct. 1 1930. 


—V.119, p. 583. 

Cincinnati Car Co.—TJo A \ % of Uh.o 
Traction Co 

See Ohio Traction Co. below. 

Cincinnati Traction Co.—7'0 Dissolve 

See Ohio Traction Co. below, and V. 122, p. 2492. 

Citizens Water Co. of Washincton, Pa.-—7Truster 

The Farmers’ Loan & Trust Co. has been appointed trustee for an 
issue of $1.350.000 Ist mtge. 544° series A bonds. See Community 
Water Service Co. in V. 12%, p. 323 


Cleveland Electric Illuminating Co.—Comparatir 
Balance Sheet.— 


J’ ne 30°26. Mar.31°26 J’ne 30°26. Mar. 31°26. 

Assets— $ $ Liahilities— $ $ 
Property & plant_73,245,256 73,245,256 | Capital stock 32,711,500 32,711,500 
Other investments 764,800 764,800 Funded debt 35,000,000 35,000,000 
Cap’! expenditures 8,762,104 3,064,180 Current liabilities 431.637 2,403,209 
Special funds 186,566 607,669 Accrued liabilities. 4,113,318 2,248,500 
Open accounts 209,572 278,059 | Reserves. ....-.-- 12,642,831 12,240,295 
Current assets 13,803,647 17,852,772 Surplus......--- 14,387,473 13,618,904 
Bond & note dise’t 1.419.481 1.432.590 
Deferred charges... 904,333 977,082 

i 99,286,759 98,222,408: Total_....-. 99,286,759 98,222,408 
—V. 123, p. 709. 


Columbia Gas & Electric Co.—JListing, &c. 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for common stock, representing in the aggregate not to exceed 
1,500 000 Shares, on official notice of the issue thereof for like numbers of 
said shares deposited under the plan dated July 19 1926 of union or merger 
of the systems of Colurnbia Gas & Electrie Co. and Ohio Fuel Corp 

he outstanding or presently outstanding capital stock of Ohio Fuel 
C orp. consists of 4,285,218 shares of common stock (par $25 each). 

a ertificates of deposit will be issued under the plan by Guaranty Trust 
Co. as depositary The plan is contained in a letter addressed to the 
holde rs of common stock of Columbia Gas & Electric Co. and Ohio Fuel 
Corp dated July 19 1926, signed by Philip G. Gossler, Pres. Columbia 
Gas & Electric Co., and George W. Crawford, Pres. Ohio Fuel Corp. 
vith Respect to the Plan 
_The plan has been promulgated by said Messrs. Gossler and Crawford 
with the approval of the boards of directors of both Columbia Gas & 
Electric Co. and Ohio Fuel Corp The purpose of the plan is to unify 
under a common management the systems of the two companies, control 
of the unified property to be vested in a single company to be known by 
the name of Columbia & Electric Cerp It is contemplated that a 
new company shall be formed for this purpose which will acquire at least 
a@ majority of the common stock of Columbia Gas & Electric Co. and at 
least a majority of the capital stock of Ohio Fuel Corp. 

L pon the consummation of the plan the new company will have the 
following authorized and issued capitalization (assuming 100° participation 
by the common stockholders of both companies 


Information 


Gas 


Authorized ssued 
Preferred stock (par $100 1 po 000 shs. oatanes shs. 
Common stock (without par value 1,000,000 shs. 3,000,000 shs 

a6% cumulative preferred stock, series A ‘ ; = 
it is intended that the 6% cumulative preferred stock, series A, and the 
comunon stock of the new company wil! be issued under the plan : 


s follows 
Number of Shares. 
ref. Common. 
In exchange for common stock of Columbia Gas & sis vga 
Electric ¢ 0 1,500,000 
In exchange for capital stock of Ohio Fuel Corp 670,000 1,500,000 
The above issue will be at the following rate for the shares of the two 
companies deposited in exchange a) For each share of Common stock 
ef Columbia Gas & Electric Co., one share of common stock of the new 
company b) for each share of stock of Ohio Fuel Corp. 0.35 sbare of 
common stock of the new company plus 0.15635 share of the 6% cumulative 
preferred stock, series A, of the new company. a 
Holders of common stock of Columbia Gas & Electric Co. and of Ohio 
Fuel Corp. who desire to participate in the plan and to exchange their 
stock for stock of the new company on the above basis, should deposit 
their stock as soon as possible, and in any event before Sept. 15 1926 
with the following respective depositaries: (a) For stockholders of Columbia 
Gas & Electric Co., Guaranty Trust Co., 140 Broadway, New York, or 
Union Trust Co., Pittsburgh, acting for Guaranty Trust Co. of New York 
Oe neers of Ohio Fuel Corp., Cnion Trust Co., Pittsburgh. 
After Sept. 15 1926 no ft 1e : i i : e xce j ) 
oa of tne eee F irther deposits will be received except with the 
_Itis expected that dividends will be paid by the new company as from 
Nov. 15 1926 and that prior to that date dividends will be declared by 
the two present companies at their respective present rates and will be 
distributed to the holders of certificates of deposit. In order to equalize 
the dividend dates of the two present companies, it is expected that the 
next dividend of Ohio Fuel Corp. will be declared for a 4-months, instead 
a 3-monuths, period, that is to say, for the 4-months’ period ending 
Nov. 15 1926, the 3-months period ending said date being the period of 
the regular quarterly dividend of Columbia Gas & Electric Co. Further 
adjustment inay be made in the arrangement for dividends in case the 
consummation of the plan should be deferred beyond Nov. 151926. Pend 
ing the consummation of the plan, neither of the present companies is 
to declare any except regular cash dividends at its present rate. 
_ A letter to the holders of preferred stock of Columbia Gas 
& Electric Co. dated Aug. 6 further says in part. 


Ww hen all the pref. stock ot ¢ tLlectric Co 
quired pursuant 


oiumbdia Gas & has been ac 


to the offer of exchange (below) there will have been 
issued an additional 281.848 shares of pref. stock of the new company. 
It is expected that George W. Crawford will serve as ¢ hairman of the 


board of direct rs of tl 

. ors of the new company and that Philip G. ¢ ssl w j 3 

as its President ny ’ : llp G. Go r will serve 
Asa part of the plan Messrs 


‘ Crawford and Gossler, acting as the cor 
mittee, have deter: . “pe 


nined to offer also to the holders of the cumulative J 
pref. stock, series A, of Columbia Gas & Electric Co. an opportunity to 
participate in the plan by exchanging their holdings on the basis of one share 
of such stock for | 1-6 shares of cumulative 6 pref. stock, series A, of the 
new company. Said cumulative 6 pref. stock, series A, of the new com 
pany will be of the par value of $100 per share and will be of the same 


series and in all its terms the same as the pref. stock issuable to stockholders 
of Ohio Fuel Corp. under the plan 
' 
Holders of pref. stock of Columbia Gas & Electric Co. who desire to 


Participate in the plan and te exchange their pref. stock for pref. stock of 


the new cx mpany should deposit their pref. stock as soon as possible, and 


op ony event before Sept. 15 1926, with Guaranty Trust Co., New York, 
epositary, or Union Trust Co., Pittsburch 


Application will be made to list both the common and the pref. stock of 
the new company on the New York and the Pittsburgh Stock Exchanges 
t is recommended that all pref. stockholders assent to the plan by de 
positing their stock promptly The dividend rate on the new pref. stock 
they will receive in this exchange provides the same income as they now 
receive: and, in addition, the redemption price of $110 per share for the 
ais shares of the new stock received in this exchange being equivalent to 
<5 1-3 per share of the old stock ‘the redemption price of which is $115 
'r share the amount of new stock to be received presents opportunity 
Or appreciation of market value beyond that of the present pref. stock. 
—V. 123, p. 453. 323. 
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Columbus (Ga.) Electric & Power Co.—To Inc. Stock. 

The stockholders will vote Sept. 16 (1) on increasing the authorized 
capital stock from $9,750,000 to $11.750,000, the additional $2,000,000 
to consist of pref. stock. serres C, $500,000 of which is to be issued shortly 
and the balance from time to time. according to company’s needs; (2) on 
changing the 52.500 shares of $:00 par value common stock now out 
standing into 262,500 shares without par value, five new shares to be 
issued in exchange for every common share now held.—V. 120, p. 8:. 


‘Consumers Power Co. (Mich.).—Acquisilion.— 
_ The Michigan P. U. Commission has authorized the company to acquire 
the Southern Michigan Light & Power Co.—V. 123, p. 580, 454 
Continental Gas & Elec. Corp. & Subs.—Farnings.— 
The earnings statement given in last week's ‘‘Chronicle,"’ page 709, 
covers the 12 months’ period ended June 30 1926 and 1925.—V 123, D. 
709, 205. - 
Dallas (Tex.) Ry.—Name Changed—Stock Increased.— 


Authority to amend its by increasing its capital stock from 





charter 


$2,750,000 to $4,750,000, and changing its name to Dallas Ry. & Terminal 
Co., was granted the company on Aug. 6 by the Secretary of State at Aus- 
tin, Tex V. 123. p. 454. 


Dayton-Xenia (Electric) Ry.—Financing—Acquisition. 
The Ohio P. U. Commission has authorized the company to issue 3,500 
shares of no par value common stock, $250,000 of 5% preferred stock 
and $259.000 of 6% ist mtze. and gold trust bonds. 
The financial structure of the Dayton, Springfield & Xenia Southern 


Ry. (V.119, p. 1063) was reorganized and the name changed to the Dayton- 
Xenia RR. The former company was sold July 22 at Xenia to President 
( J. Kerneding for $130,000. The 


, new financing takes the place of 
$394,000 bonds, $298,000 preferred stock and $200,000 common stock 
of the old company. 

-Sale.— 


Dayton, Springfield & Xenia Southern Ry. 


See Dayton-Xenia Ry. below.——-V. 119, p. 1063. 


Derby (Conn.) Gas & Electric Corp.—Personnel.— 

Transfer of ownership of the Derby Gas & Electric Co. to the above 
corporation was completed Aug. 5. The following have been elected direc- 
tors: George H. Scranton, Alton T. Farrell, William A. Cowles, Daniel L. 
Brinsmade, Harley L. Clarke of Chicago, F. E. Matthews of Chicago, 
Arnold Koegel of Chicago, H. D. Pritchard of Hazelhurst, N. J., and C. 
Loomis Allen of Stafford. ‘The last 5 named are new members of the board. 
Officers elected by the directors are: President, George H. Scranton, Secre- 
tary and Treasurer, Malcolm M. Eckhardt.—V. 123, p. 580. 


Eastern Massachusetts St. Ry.—/Huarnings.— 






Quar. Ended June 30 6 Mos. End. June 30— 

; 1926 1925. 1926. 1925. 
Operating revenues_ $2.27 $2,268,965 $4,813,390 $4.785,.096 
Operating expenses hoae 1,796,000 3,697,092 3,703,361 


Net from oper ‘ $196,128 $172,965 $1,146,298 $1,081,735 
Operating income_—-_-_-_- 422 466 103,180 964,198 914,705 
Gross income 487 536 163,058 1,076,225 1,030,481 
Deductions. .....- 311,702 $27 .235 623 187 653 396 
Dividends 678 S48 434,769 133,448 


Balance $175.156 $134,975 $18,269 def $56,363 


The Aselton bus line from Taunton, Mass., to Providence, R. I., was 
recently acquired by the above company.—V. 122, p. 2948. 


Electric Public Service Co.—Bonds Offered.—h. EK. 
Wilsey & Co., Inc., Stanley & Bissell, Inc. and Henry D. 
Lindsley Co., Ine. are offering at 98 and int. to yield over 
6.205% $2,000,000 15-year 6° secured gold bonds series B. 


Dated Aug. 1 1926; due Aug.11941. Interest payable F.& A. Denom. 
$1,000 and $500 c*. Red. all or part, on any int. date on 30 days’ notice 
at 103 and int. to and inel. Aug. | 1931, at 102 and int. to and incl. Aug. 
1 1936, at 101 and int. to and incl. Aug. | 1940, and thereafter at 100 and 
int Principal and interest payable in New York at Guaranty Trust Co. 
New York, trustee. Company agrees to pay the normal Federal income 
tax up to 2%. Personal property tax of any state under any present law, 


not in excess of 5 mills in any case, and the Mass. income tax on the interest 
not exceeding 6% of such interest per annum, refundable. . 

Security.—Bonds will constitute, together with the $709,000 series A 
bonds already outstanding, the only secured funded debt of the company. 
In addition, they will be secured by deposit and pledge with the trustee of 
all of the capital stocks of subsidiary companies, with one exception (of 
which in excess of 90% of the capital stocks will be so deposited and pledged), 
and all of the outstanding bonds of the subsidiary companies with the 
exception of $678,000 now in hands of public. 

Notes Offered.—R. KE. Wilsey & Co., Inc., Stanley & 
Bissell, Inc. and Henry D. Lindsley & Co., Inc. are also 
offering at 99 and int., to yield over 6.35% $900,000 3- 
year 6% gold notes. 

Dated Aug. 1 1926; due Aug 


11929. Interest payable F. & A. Denom. 
$1,000 and $500 c*. 


Red. all or part on 30 days’ notice at 101 and int. up 


to Feb. | 1929. On Feb. | 1929 and thereafter, red. at 100 and int. Prin- 
cipal and interest payable at Guaranty Trust Co., New York, trustee. 
Company agrees to pay the normal Federal income tax up to 2%. Personal 


property tax of any State under any present law, not in excess of 5 mills in 
any case, and the Massachusetts income tax on the interest not exceeding 
6, of such interest per annum, refundable. 


Data from Letter of R. A. Pratt, President of the Company. 

Company A Delaware corporation. Will serve, without competition, 
directly through its subsidiaries, electric light and power from its own 
venerating stations to 18 different communities in Ohio and Oklahoma, 
Two additional communities in Oklahoma will be supplied with natural 
vas and one city in Ohio, Findlay, will be supplied with steam heat as 
well as electric light and power. Company serves a population of approxi- 
mately 65,000 with electric light, power and gas. A subsidiary furnishes 
electric railway service in Findlay and operates a profitable freight and 
passenger service between Findlay and Toledo, O. The sources of net 
revenue of the properties are as follows: Electric light and power 77.5%; 
gas, 11.8%; railways and steam heating, 10.7%. 

The present combined electric power station capacity is 18.425 h.p. For 
the year ended April 30 1926 the tetal output was 22,466,000 k.w.h. and 
total gas output was 460,000,000 cu. ft Company serves 8,016 electric cus- 
tomers, 3.4307 gas customers and 192 steam heating customers. 

Capitalization of Company upon Completion of Present Financing. 
15-Year 6% secured gold bonds—-series A hte atin aikeitediae wale $700,000 

do Series B (this issue a 2 000 000 
3-Year 6% gold notes (incl. above issue) - 1,350,000 
7% preferred (par $100 500 ,000 
Common stock (no par value ; 20,000 shs. 

In addition to above there will be outstanding $192,000 5% bonds and 
$486,000 6% bonds and less than 10% of the capital stocks of a subsidiary 
company. 

Earnings (Company and Subsidiaries) Year Ended April 30 1926. 


Gross earnings aa _. $1,184,297 
Operating expenses, maintenance, 787 026 


taxes and prior charges 


Net earnings - ail ; eka . : $397 ,271 
Annual! interest requirements on all outstanding bonds of com- 

pany, including this issue... . .. .. 2... 22222222 - + oo eens 162,000 

Salance ae _ ‘ abd uc $235,271 
Annual int. requirements on outstanding notes &1 000 


Pur pose Proceeds gil! in part provide funds for the acquisition of 
additional preperty, and for other corporate purposes. rf, 122, p. 2649, 
2040. 


Empire District Electric Co.—Acquisition.— 
The company has been authorized by the Missouri P. 8. Commission 
to purchase from the city of Seneca, Mo., its municipal light and power 
lant, distribution system and transmission line between Seneca and Great 
alls, Mo. The price to be paid is said to be $25,000.—V. 122, p. 1608. 
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Engineers Public Service Co. & Subs.—Earnings.— 
Month of 12 Mos.End 
June 1926. June 30 '26. 


Gross earnings _ - - - - - re re ..-. $2,177,267 $24,847,538 
Operating expenses, incl. maintenance and taxes._ 1,386,107 15,290,360 
Interest, amortization and lease rentals ane 263.860 3,095,353 
Dividend on preferred stock of subsidiary cos 114,732 1,322,000 
Proportion applicable to common stockholders of 

subsidiaries in hands of public____._..----- * 21,383 262,691 
Dividends on preferred stock__.....--...------ 167,280 2,007,355 

Balance to reserves and surplus " ‘ $223,905 $2,869,779 


The above is a statement of company and its subsidiaries, including the 
Virginia Electric & Power Co. and subsidiaries, the Key West Electric Co., 
the Eastern Texas Electric Co. and subsidiaries, the El] Paso Electric Co. 
and subsidiaries, and the Savannah Electric & Power Co.—V. 123, p. 580. 


Fifth Avenue Bus Securities Corp.——Karnings. 


Siz Months Ended June 30— 1926. 1925. 1924. 
SN, a alee $190,329 $190,308 $62.098 
Expenses, taxes, &c__. a a a 1,067 5,005 
Dividends... ~~ Ry ee 188,638 188,838 58,608 

rn a$1.791 $403 = def$1,515 


a The profit and loss surplus amounts to $5,619.—V. 122, p. 3453. 


Florida Public Service Co.—Power Station Completed.— 

Completed and now undergoing tests of its machinery, the new St. Johns 
River power station of this company, subsidiary of the General Gas & 
Electric Corp. at Benson Springs. Fla., will soon be ready to begin opera- 
tions. It was built as a part of a $5,000,000 electrical development program 
for this summer to meet an increasing demand for electrical energy in the 
rapid commercial, industrial and agricultural progress of central Florida. 
The new power station will have an ultimate capacity of 100,000 h.p., and, 
with other developments in the system, will require an expenditure of 
approximately $10,000,000. The first unit already installed at Benson 
Springs will furnish 20.000 h.p. Another unit will be installed in the near 
future, and other units will be added as power is needed. 

In addition to a $5,000,000 expenditure for the construction of the new 
station and the installation of new equipment in other generating stations, 
the company expended $4,000,000 during 1925 in the construction of high- 
tension transmission lines, increasing the electric generating capacity of 
its stations and in rebuilding its distribution lines. Besides its electric 
developments now under way in central Florida, the company is spending 
$600,000 in Orlando for tripling the capacity of its gas plant. It is putting 
in new high-pressure gas mains and a new 10-foot gas-set equipment with a 
capacity of 300,000 cubic feet. Before the new improvements were made the 
gas plant had a daily capacity of 1,700,000 cubic feet. (‘Manufacturers 
Record.’’)—V. 123, p. 709. 


Fulton County Gas & Electric Co.-—Arquisition. 

The company has applied tothe New York P. 8S. Commission for authority 
to purchase al! the outstanding common stocks of the Fort Plain (N. Y.) 
Gas & Electric Light, Heat & Power Co., which supplies Fort Plain and 
Nelliston, N. Y., with electricity and gas.—V. 123, p. 709. 


General Gas & Electric Corp. (of Del.).—— Listing. 

The New York Stock Exchange has authorized the listing of permanent 
certificates for 204,066 shares of common stock, class BL, without par value 
(authorized, 400,000 shares 

Of the 204,066 shares now applied for, 204,056 shares were issued in 
exchange for preferred stock of General Gas & Electric Corp. (of Maine 
and common stock of General Gas & Electrie Co. (of Maine) under plan 
and agreement dated July 1 1925. and 10 shares repreesnting incorporator's 
shares were issued for cash at $25 per share.—-V. 123, p. 580, 82 


Great Lakes Utilities Co.— Acquisition. 


See Ohio Gas Light & Coke Co. below. 


Havana Electric Ry.—Organized To Acquire Electric 
Railway Properties in Havana—New Financing Shortly.— 
See Havana Electric Ry., Light & Power Co. below. 


Havana Electric Ry., Light & Power Co.— Segregation 
of Street Railway Properties—New Company Organized To 
Acquire Electric Railway Properties—New Financing Shortly.— 

Referring to the announcement that a new company called the Harana 
Electric Railway Co. is about to be incorporated under the laws of the 
State of Maine, it was learned Aug. 12 that this step was taken preliminary 
to carrying into effect the program of the Havana Electric Ry., Light 
& Power Co. (the plan of readjustment sponsored last year by Speyer 
& Co. envisaged the present step) to segregate its street railways from its 
light and power properties. This new Havana Electric Railway Co., 
which has just been organized, will acquire all of the street railways now 
owned by the Havana Electric Ry., Light & Power Co. and by the Camaguey 
Electric Co. and by the Santiago Electric Light & Traction Co. 

The Havana Electric & Utilities Co., which is controlled by the Electric 
Bond & Share Co., will have a substantial interest in the common stock 
of the new company and will be represented on its board of directors. 

Frank Steinhart, who for about 20 years has successfully operated the 

gropereies of the Havana Electric Ry., Light & Power Co., will become 
*resident of the new company. Mr. Steinhart, who has been in New 
York conducting the negotiations, stated that the segregation of the 
street railways from the light and power properties would benefit both 
divisions. In past year the street railway business, he said, had been 
singularly successful; in none of the 20 years of operation, he said, had 
the railway business of Havana failed to show a substantial profit and an 
appreciable part of the improvements to the light and power plants had 
been financed out of the surplus profits resulting from the street railway 
operations. Bearing in mind the future development and expected growth 
of the street railway and power properties, he had reached the conclusion 
that their financial requirements could better be met if the two divisions 
were organized as separate units. 

In connection with the segregation of the street railways from the power 
properties, it was stated that provision will be made for the release of 
sroperty under and satisfaction of some of the underlying mortgages. 

he securities of the new company, consisting of $5,500,000 of 5% 
gold debentures bearing subscription warrants for common stock, and 
$5,000,000 6% cumul. pref. stock carrying a bonus of common stock, 
have been purchased by Speyer & Co. and J. & W. Seligman & Co. and 
will shortly be offered for public subscription. It is expected that an 
announcement as to details of the respective offerings will be made within 
the next few days. 

After the organization of the Havan Electric Ry. is perfected, the new 
company will own and operate street railways in Havana, Camaguey, and 
Santigao, the three most important cities in Cuba. Lines of the system 
in 1925 carried approximately 136,000,000 passengers. (Gross revenues 
for 1925 were over $6,960,000 and net earnings after operating expenses, 
maintenance and taxes, were over $1,880,000.—V. 123, p. 581. 


Houston Lighting & Power Co.—Definitive Bonds.— 
The Guaranty Trust Co. of New York is now prepared to make delivery 
of definitive Ist lien & ref. mtge., series A, 5% gold bonds, due March 1 
1953, against the receipt of outstanding temporary Wonds. For offering, 
see V. 122, p. 2948, 3081. 


Illinois Power & Light Corp. —Pref. Stock Reclassified. 

The stockholders on July 14 approved a change in the dividend rate 
upon the unissued 70,000 shares of the preferred stock from 7% to 6% 
perannum. The new issue of 6% preferred stock will have the same rights, 
privileges, preferences and restrictions as the present issue of 7% cumulative 


si 3 shares, the only difference being in the rate of yield.—V. 122 
- 2798. 


Indianapolis Street Ry.—Eyuip. Trugt Notes. 


The Indiana P. 8. Commission has authorized Ai. company to issue 


$351,000 equipment trust notes to pay costs of establishing substations in 
6 parts of the city.—V. 122, p. 3449, 1170. 


Los Angeles Gas & Electric Corp.—Plans Refunding.— 
To avail itself of existing lower interest rates, the corporation within the 
next few months will issue a block of 5°, securities and redeem $6,895,500 


of 7% and 5'4% gen. & ref. mtge. bonds, according to a statement made 
Aug. 4 by W. E. Houghton, V.-Pres. & Treas. 
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The company plans to issue $10,000,000 of 5% ist & gen. ref. mtge. 
gold bonds, part of the proceeds of which will be used to retire $3,500,000 
series B and 31,500,000 series C gen. & ref. mtge. 7% bonds and $1,895,500 
series F gen. & ref. 514° bonds. The series B bonds, dated June 1 1921, 
and due June 1 1931, and the series C liens, dated Sept. 1 1921, and due 
June 1 1931, are callable on 90 days’ notice after June 1 1927 at a ade E 
The series F bonds, dated March 1 1923, and due March 1 1943, are 
on 90 days’ notice prior to March 1 1928 at 107%. 

The balance of the proceeds from the sale of the new securities will provide 
oe additions and extensions to the company’s plants and properties. 
—V. 122, p. 2041. 


. cy 
Los Angeles Water Service Co.— Bonds Offered.—South- 
west Bond Co., Los Angeles, recently offered at 100 and int. 
$385,000 Ist mtge. 614% sinking fund gold bonds, series A. 

Dated Aug. 1 1926, due Aug. 1 1946. Callable all or part on any int. 
date at 102'4 and int. Prin. and int. (F. & A.) payable at the office of 
Los Angeles Investment Trust Co., Los Angeles, trustee, without deduction 
for normal! Federal income tax not to exceed 2%. Exempt from California 
persona! property tax. Denom. $500 and $1,000. 

Issuance.—Authorized by the California Railroad Commission. 

Data From Letter of J. L. Munson, President of the Company. 

Company .—Operates as a public utility and either it or the predecessor 
companies have served water for commercial, domestic and irrigation 
purposes within the city or county of Los Angeles over a 20-year period. 
Company has at present 6,300 service connections in a territory having 
an area of 614 square miles and populated by approximately 26,000 ——. 
fully 80% of whom reside within the corporate limits of the city of 
Angeles. Company owns valuable real estate, storage tanks, pumps and 
110 miles of distributing mains having a reproduction cost less substantial 
depreciation of $722,854, which amount makes this bond issue but a 54% 
loan on the depreciated value of the physical properties. The water 
supply of this public utility service is drawn from 15 deep wells located at 
various points in the territory and tapping several strata of water-bearing 
gravels. These wells are fully equipped with pumping machinery sufficient 
to deliver 11,520,000 gallons per day. 

Earnings.—Based upon present rates fixed by the Railroad Commission, 
net earnings for the consolidated companies for the year 1926 should amount 
to $65,610. This is 2.6 times greatest annual interest requirements. 

Purpose.—Proceeds will be used to refund outstanding indebtedness, 
provide for necessary extensions and betterments, and to give additional 
working capital. 

Sinking Fund.—A sinking fund has been created into which the company 
is obligated to pay on Aug. 1 1927 and each year thereafter, an amount 
equal to 2% of a maximum amount of bonds at any one time issued. This 
fund will be used by the trustee to purchase bonds in the open market or 
redeem same by lot at 102'4 and accrued interest 

Capitalizaltion— Authorized. Outstanding. 
Common stock $750.000 $250,000 
Preferred stock 250 000 None 
Bonds 750,000 385,000 


Marconi’s Wireless Telegraph Co., Ltd., London.— 
No Dividends on Ordinary Shares Year 1925. 


Secretary B. O. Collins in a recent letter to shareholders stated in sub- 
stance Owing to the continued depreciation of certain of the company’s 
interests in associated and other companies, a further revision of the values 
has become necessary. Pending the completion of the investigations into 
those undertakings now being carried out by the company’s auditors, 
the annual meeting of shareholders has been postponed. 

“In these circumstances, although the results of company's trading for 
the year 1925 show a profit, the directors do not consider that it will be 
possible to pay any dividend on the company’s ordinary share capital for 
the vear 1925. 

“The intention of the directors is to secure that the profits arising from 
company's operations shall not in future be diminished by losses which 
may be incurred owing to any possible future depreciation of its investments 
in associated and other companies.”’ 

A ljetter sent to the stockholders May 21 last advised them that the 
company's negotiations with the Postmaster-General for a license for the 
conduct of telegraph services between Great Britain and foreign countries 
had been brought to a satisfactory conclusion, and that the agreement 
embodying the terms of the license was signed on Dec. 31 1925. The letter 
further stated that the terms of this agreement provide that the company 
shall continue under British control. To tnis end the articles of association 
were altered to meet the requirements of the Postmaster-General so that 
the British character of the company shall be maintained. The amendment 
provided that not more than 25% of the issued share capital of the com- 
pany may at any one time be in foreign hands. In this connection it is 
noted that the words ‘‘United Kingdom or India or any British Dominion, 
colony or dependency’ cover the Irisn Free State. 

The Government of Bolivia recently issued a decree granting the operation 
of postal, telegraph and radio communications to the above company 
under official supervision.—V. 122, p. 213. 


Memphis (Tenn.) Street Ry.—-Wage /ncrease. 

A board of arbitration on Aug. 6 awarded the union railway employees 
of this company an increase in wages of 2!4c. an hour, retroactive to April 
1 1926. The new wage scale will be as follows: 47 4c. for an hour beginners 
up to one year, 52'¢c. for second-year men and 57!¢c. an hour for em- 
ployees having worked 3 years or more for the company.—V. 122, p. 2329. 

Michigan Bell Telephone Co.—Ratles Increased. 

New telephone rate scaedules in several cities served by the company 
were authorized by the Michigan P. U. Commission in orders issued July 19. 
The exchanges affected were Ann Arbor, Bay City, Kalamazoo, Flint, 
Pontiac, and Battle Creek. Rates in Bay City were reduced. An adjust- 
ment affecting only one and two party business service was ordered in Battle 
Creek. In the other exchanges increases were granted. Four party busi- 
ness service was eliminated in a!! the cities. Rural rates for the exchanges 
were fixed at a uniform charge of $2 75 and $3 for business and $2 and $2 25 
for residence. The new schedules became effective August 1.—V. 123, 
p. 710 

Middle West Utilities Co.—Acquires Substantial Interest 
in Common Stock of North American Light & Power Co. (Del.). 

See that compay below.—V. 123, p. 324. 

Midland Utilities Co.— Notes Offered.—Halsey, Stuart 
& Co., Ine. are offering at prices ranging from 98°¢ and int. 
to 995 and int., to vield from 5.17°% to 5.30° ) according 
to maturity $5,000,000 5°; serial gold notes. 

Date Aug. 1 1926; due serially $1,500,000 each Nov. 1 1929 and 1930 


jor 


and $2,000,000 Nov. 1 1931. Principal and int. payable at offices of 
Halsey, Stuart & Co., Inc., in Chicago and New York. Interest payable 
M. & N. (first coupon for 9 months), without deduction for Federal income 


taxes not in excess of 2°. Denom. $1,000 Red. all or part at any time 
upon 30 days’ notice at following prices and int.: prior to Nov. 1 1927, at 
1004; on and after Nov. 1 1927, to and including Oct. 31 1928, at 100%; 
and thereafter at 100. 

Company.—Organized in Delaware. Owns or controls through stock 
ownership public utility companies serving 194 communities in northern 
Indiana and Western Ohio. The principal subsidiary companies are: 
Northern Indiana Public Service Co., Indiana Service Corp., Chicago 
South Shore & South Bend RR., Kokomo Gas & Fuel Co., Public Service 
Pipe Line Co., West Ohio Gas Co. and Gary Railways. The operating 
subsidiaries render service in 37 counties, which include the intensely 
developed industrial district in northwestern Indiana. The principal cities 
served with one or more classes of public utility service are Hammond, 
East Chicago, Indiana Harbor, Whiting, Michigan City, Fort Wayne, 
South Bend. Gary, Kokomo, Lafayette, Logansport, Elkhart, Indiana, 
and Lima, Ohio. The population served is approximately 850,000. 

The principal subsidiaries operate in the rapidly growing industrial belt 
immediately south of Lake Michigan, extending from the southern limits of 
Chicago easterly along the Indiana-Michigan state line. On account of its 


nearness to a large central market, an abundance of raw materials and ade- 
quate transportation, both by rail and water, this district is an excellent 
market for light and power and industrial gas. 

The electric systems of the subsidiary companies are interconn 
through an 132,000 volt steel tower transmission line with the Common- 








Ave. 14 1§26.] 





THE CHRONICLE 


843 








wealth Edison Co. of Chicago and the Public Service Co. of Northern 
Illinois. The gas transmission and distribution systems are connected 
Grows 4 pipe lines with the gas system of the Peoples Gas Light & Coke 


Security.—A direct obligation of the company and with the $3,000,000 
4% % and 5% serial gold notes now in the hands of the public will constitute 
the only funded debt of the company to be presently outstanding. 

Purpose.—Proceeds will be used partially to reimburse the company’s 
treasury for funds used in the development of its subsidiary companies, 
and for other corporate purposes. 


Capitalization Outstanding ef Public (UponCompletion of Present 
inancing) . 

7% cumulative prior lien stock_.._...._.....----.------: $14,200,000 

7% class A cumulative pref. stock.__.._.......-.--------- 12,000,000 

7% class B cumulative pref. stock._.............--------- 2,118,244 


Common stock (no par value). _._......._.....-.--------- 
Serial gold notes due Nov. 1 1926-28_____________________. 
5% serial gold notes due Nov. 1 1929-31 (this issue) 

*$500.000 414% due Nov. 1 1926. $1,000,000 
$1,500,000 5% due Nov. 1 1928. 
Consolidated Earnings Statement of Subsidiaries, Year Ended June 30 1926. 
I a ie a $19,256,540 
Oper. exp., incl. taxes & rentals of leased properties. _______- 13,503 ,636 
Interest, dividends & surplus earnings, paid or accruing to 

outside holders and amortization of discount on securities__ 3,052,388 

Total earnings accruing to Midland Utilities Co_________- $2,700,516 

Earnings of Midland Utilities Co., Year Ended June 30 1926. 

Earnings of subsidiaries accruing to Midland Utilities Co $2,700,516 
Other income 727 928 


220,000 shs. 
*33 000.000 

5.000 ,000 
1927. 


5% due Nov. 1 


Total , _ $3,428,444 
Administration expenses & miscellaneous charges, $495,314; 

appropriated as reserve for contingencies, $150,000; total 645.315 

Available for interest on funded debt_________________-- $2,783,129 
Maximum annual interest requirements on serial gold notes to 

be presently outstanding requires___........_........--- 397 .500 

Control.—The preferred and commun stocks of the company are mainly 
held by the United Gas Improvement Co., the Commonwealth Edison Co., 
Peoples Gas Light & Coke Co., the Public Service Co., Northern Illinois 
and the Middle West Utilities Co. 

Acquires Motor Coach Co. 


The company recently announced the purchase of the Calumet Motor 
Coach Co. of Hammond, Ind. The latter operates a motor coach service 
in Hammond and runs motor coaches between Hammond and East 
Chicago and between Hammond and Chicago.—V. 123, p. 710. 


Milwaukee Electric Ry. & Light Co.—Bualance Sheet. 


June 30°26. Mar. 31'26.| June 30'26. Mar. 31°26. 
$ 3 Liahilities— 
83,689,426 83,689,426 Preferred stock 
3,349,935 148,332 Common stock 
2,807 ,954 ,161,154 Funded debt 


Assets— 
Property & plant 
Capital expend's 
Sundry investm'ts 


bs $ 
15,012,348 14,844,776 
19,000,000 15,000,000 
41,603,400 40,642,800 


ve 


Reserve, sinking & Accounts payable $36,993 786 ,222 

spec .fundassets 549,479 768,964 | Notes & bills pay. 1,230,000 1,365,000 
Cash .... 719,701 893,366 | Inter-co. accounts 739,473 4,456,240 
Notes & bills rec'le 8,742 169,739 | Misc. current liab. 921,039 902,342 
Accts. receivable 1,692,692 1,867,794 Taxes accrued_.. 1,585,834 1,128,110 
Inter-co. accounts 3,098,471 2,780,656! Interest accrued 341,928 541,285 
Material & supp. 2,545,804 2,461,773) Dividends accrued 103.883 104,311 
Prepaid accounts 64,866 87,999 | Misc. liab. accrued 3,906 1,096 
Open accounts 1,180,287 935,806 | Reserves ‘ 16,993,175 16,551,635 
Bond and note dis Open accounts. _- 542,585 473,019 

ee 3,284,543 3,140,156) Surplus___...-_- 3,357,336 3,308,329 

: 0 102,271,902 100,105,165| Total_.....- 102,271,902 100,105,165 
—V. 123, p. 710, 312. 


Mississippi Power & Light Co.— Arquisition. 


The company recently acquired the plant of the Panola Electric Light & 
Power Co. at Sardis, Miss.—V. 121, p. 1102. 


Mt. Holly (N. J.) Water Co.— Rate Increase. 
Although specific rate increases asked by the company were denied in a 
recent decision of the New Jersey P. U. Commission, the Board announced 
that it would permit the concern to readjust its meter and fire service 
charges so that its gross revenue would be increased 26.5%, to bring that 
sum up to $47,000 a year. The Board ordered that all consumers paying 
a flat rate be metered by July 11927. No increase was allowed in present 
flat rate charges, the readjustment affecting only metered consumers and 
fire service rates.—V. 120, p. 829. 
National Public Service Corp. (& Subs.).—Larnings 
12 Months Ended June 30.— 
1925. 
$21 519,676 
12,908,143 


1926. 
23,972,829 
13,906,063 


Gross earnings, including other income 
Operating expenses, maintenance & taxes 


Net earnings. 
Interest and dividend charges 
Provision for depreciation and retirements 
Minority interest 3 . iis aed di 
Annual! int. requirements on $13,922,000 614 °% gold bonds 
Annual! div. requirements on $9,290,800 7‘ 
Amortization of bond discount and expense 
Ann. div. requirements on 193,562 shs. 

at $1 60 per share__ 


. $8,611,534 $10,066,766 
i _ 5,450,830 
) 346,694 

30,509 
“ 904,930 
preferred stock __ 650 356 
374,455 


class A com, stock 


309,699 


EE a 


$969,292 
—V. 123, p. 455. 


Nevada-California Electric Corp.— 70 Redeem Bonds. 

The corporation has authorized the International Trust Co. of Denver, 
Colo., and Bankers Trust Co., New York, to pay the prices shown below, 
plus accrued interest to date of purchase, within the periods designated, 
for the respective issues of bonds. 


Nev.-Calif. Ner.-Calif. So. Sierras Ner.-Calif. 
El. 1st Lien El. 1st Lien Power 1st Pr. ist 
6s Ser. B. 6s Ser. A. Mige. 6s. Mige. 6s. 
Aug. 8 to Aug. 31 1926, 
both dates inclusive $1,031 30 $1,035 00 $1,055 00 $1,008 SO 
Sept. 1 to Sept. 15 1926, 
both dates inclusive 1,030 70 1.03440 1,054 40 1,008 20 
Sept. 16 to Sept. 20 1926, 
both dates inclusive 1.030 00 1,033 80 1.053 80 1,007 50 
Oct. 1 to Oct. 15 1926, 
both dates inclusive.  ____.. 1,033 20 1.053 20 1.006 90 
Oct. 16 to Oct. 31 1926, 
both dates inclusive... _....- 1,032 50 1,052 50 1,006 30 
Nov. 1 to Nov. 15 1926, 
both dates inclusive..  ... __. 1,031 90 1,051 90 1,005 70 
Nov. 16 to Nov. 30 1926, 
both dates inclusive alte 1.031 30 1,051 30 1,005 00 
Dec. 1 to Dec. 15 1926, | 
both dates inclusive - - esta 1,030 70 1.050 70 1,004 40 
Dec. 16 to Dec. 31 1926, 
both dates inclusive 1,030 00 1,050 00 1,003 80 


The above prices are calculated on an approximately 4'4 discount 
basis to the maturity or call date of the respective issue, and apply to bonds 
of $1,000 denomination Proportionate prices apply to bonds of $500 and 
$100 denominations.—-V. 123, p. 711, 582 


New England Telep. & Teleg. Co.—Frpendilures. 

The executive committee has authorized the expenditure of $722.916 for 
extensiens and improvements in plant necessary to meet the steady demand 
for service 
of the company for plant expenditures this year is $21,996,199. Of the 
orn authorized Aug. 10, $516,393 will be spent in Massachusetts 
—V. 123, p. 455. 





| erated, an increase of about 120% 


Including previous authorizations, the total commitments | 


New York Telephone Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, New York City, will 
until Sept. 28 receive bids for the sale to it of 30-yr. sinking fund 6% gold 
debenture bonds, due Feb. 1 1949, to an amount sufficient to exhaust 
$280,890 at prices not exceeding 110 and interest. 


Receives Right to File Supplemental Bill for Increase in 
Rates .— 

Judge Goddard of the U. S. District Court on Aug. 10 granted the motion 
of the company to file a supplemental bill in the injunction suit now pending 
before Isaac R. Oeland, as special master. No objection to the motion 


was made by any of the three defendants, the Public Service Commission, 
the State of New York or New York City. See also V. 123, p. 711. 


North American Co.—Acquires Substantial Interest in 


Common Stock of North American Light & Power Co. (Del.).— 
See that company below.—V. 123, p. 711, 582. 


North American Light & Power Corp.—7% Secured 
Notes to be Redeemed.— 
See North American Light & Power Co. (Del.) above.—V. 119, p. 2287. 


North American Light & Power Co. (Delaware).— 
Debentures Sold.—E. H. Rollins & Sons, Marshall Field, 
Glore, Ward & Co., Spencer Trask & Co., Blyth, Witter & 
Co., Illinois Merchants Trust Co. and J. G. White & Co. 
have sold at 9414 and int., to yield about 5.90%, $15,000,000 
30-yr. sinking fund gold debentures, series A 514%. 

Date July 1 1926; due July 11956. Red. at any time on 60 days’ notice 
at 103 and int. up to and incl. July 1 1931, and thereafter the redemption 
price will decrease %% for each succeeding five year period. Int. (J. & J.) 
payable in New York or Chicago without deduction for any normal Federal 
income tax not exceeding 2%. Denom. $500 and $1,000 c*. Central 
Trust Co. of Illinois, Chicago, trustee. Company will agree to reimburse 
the holders of these debentures, upon timely application, for the Penn., 
Conn. and Calif. personal property tax not exceeding 4 mills, and for the 
Mass. income tax not exceeding 6% per annum. 

Capitalization after Giving Effect to Present Financing. 
30-Year sinking fund gold debentures, series A 544 %_-.----.. $15,000,000 
Cumul. pref. stock—$6 div.—entitled on dissolution to $100 

per share and accrued dividends_ without par value 85,000 shs. 

<n 600,000 shs. 


Common stock (without par value) 
Agreement will provide for a cumulative sinking fund 


Sinking Fund. 
beginning July 1 1931, of $150,000 annually, payable semi-annually, which 
may be used, at the option of the company, to purchase and retire deben- 
tures of this issue and (or) to purchase stocks, bonds or other securities of 
the constituent or other companies which shall be pledged with the trustee. 
The income on all debentures retired or securities purchased by the sinking 
fund will be added to the sinking fund. It is estimated that the operation 
of this sinking fund will retire 40° of this issue before maturity and(or) 
correspondingly increase the security therefor. 

Data from Letter of Pres. Clement Studebaker, Jr., Aug. 10. 

Company.—Incorporated under the laws of Delaware. Controls the 
entire common stock of Illinois Power & Light Corp. thereby controlling 
its subsidiaries, including the Kansas Power & Light Co. and lowa Power 
& Light Co., and of Missouri Power & Light Co., which serve a population 
of more than 1,350,000 in over 520 municipalities in the States of Illinois, 
lowa, Missouri, Kansas and Nebraska. 

The territory served includes the cities of Decatur, Danville, Bloomington, 
Belleville, Galesburg, Champaign, Jacksonville, Cairo, Granite City, Peoria, 
East St. Louis, Quincy, La Salle, Centralia, Ottawa and Urbana, Illinois; 
Des Moines and Oskaloosa, lowa; Jefferson City, Moberly, Mexico, Brook- 
field, Edina, Excelsor Springs, Kirksville and Boonville, Mo.; Topeka, 
Atchison and Wichita, Kan. 

This territory comprises a large portion of the industrial, agricultural and 
coal areas of the middle west, a business field of the most substantial char- 
acteristics which is growing rapidly and evidences an increasing demand 
for power and light service. ‘To meet these demands new power plants 
at important points have been completed and many improvements for the 
expansion and growth of the company’s properties are under way, including 
the installation of additional generating units in existing stations. The 
service rendered to this public includes electric light, power, gas, heating, 
water, ice and ralroad. About three-quarters of the net earnings are 
derived from power and light properties. 

Properties. —The electric property includes electric generating stations 
with a present aggregate capacity of 375,960 h.p. with additional generating 
capacity to the amount of 77,180 h.p. under construction, approximately 
2.800 miles of high tension transmission lines and over 4,000 miles of 
distributing lines serving 271,762 customers. The gas properties include 
artificial gas plants with an aggregate daily capacity of 40,020,000 cu. ft. 
and 1,050 miles of gas mains serving 90,410 customers. ‘The railroad 
properties consist of 550 miles of trunk line electric railroad, connecting 
central Illinois with St. Louis, and a steam road of 45 miles entering East 
St. Louis and exchanging traffic with the St. Louis Belt System, and city 
railways with an aggregate of 2435 miles of track and bus equipment. 

During the year 1925, 544,406,441 kwh. of electrical energy were gen- 
since 1916, and 3,090,709,000 cu. ft. 
of gas were produced and purchased, an increase of over 80% since 1916. 
There is a steady growth in the territory served, with continuously increas- 
ing demands for the services of the character rendered by subsidiaries of 
the company. 

Purpose of Issue.—A portion of the debentures may be issued to former 
shareholders of the North American Light & Power Co. (Maine) in con- 
nection with the reorganization, in which case the company will receive 
cash on account of common stock equal to the cash it would have received 
had such debentures been sold by the company. 

The proceeds of the debentures sold by the company (and cash received 
for any common stock so issued) will be used to retire the entire issue of 


| the notes of this company known as North American Light & Power Corp. 


oa 


| 7% secured notes and the preferred stock of North American Light & Power 


Co. (Maine), to furnish additional working capital, and for other purposes 
in connection with the reorganization of the company. 

The companies controlled by North American Light & Power Co. had 
$109,076,200 funded debt and $58,641,200 preferred stocks outstanding 
with the public at April 30 1926, and the interest and dividends on these 
securities have been deducted in tne earnings statement following. 

Consolidated Statement for 12 Months Ended April 30 1926. 
oat? 


Gross earnings a6 awinwe Joa i $33,738,743 
Operating expenses, maintenance and taxes___..........--.-- 20,805,009 

Net earnings before depreciation - i i gs ics ein ahi $12,933,733 
Interest and amortization of subsidiary companies 6,230,870 


Pref. stock divs. of subsidiary cos. and allowance for minority 
common stock interest 2,243,128 

Depreciation and sinking fund reserves in accordance with sub 
sidiary companies’ mortgages - - - - - as penne -- 1,482,405 

Balance “A ; . $2,977,330 

Annual interest on $15,000,000 30-yr. sinking fund gold deben- 
tures, series A 54% (this issue). ........-.- Vdounen 


to 


Ju ti inde $25,000 
Balance jeuseeesus ; vecwe = -- $2,152,330 
*Includes $336,797 profit realized on sale of certain properties. 
Mortgage requirements of the subsidiaries which have been deducted in 

the forezoing statement comprise 25° of gross earnings from transportation 

and 12'4°% of gross earnings from the operation of other public utility 
properties, which is applied to maintenance, to certain subsidiary sinking 
funds, to a cash depreciation fund and(or) to investment in properties 
against which no bonds shali be certified 

Ownership and Management Arrangements have been made whereby, 
on completion of the reorganization of the company (of which the issue 
and sale of tne foregoing debentures constitute a part) the Middle West 

Utilities Co. and the North American Co. will each acquire a substantial 

interest in its common stock. It is believed that this affiliation with two 

of the foremost public utility interests of the country will permit of new 
economies and promote increased efficiencies in operation. Clement 


Studebaker, Jr., and his associates will also become holders of a substantial 
interest in the new common stock and Mr. Studebaker will continue as 
President in active charge of the operations of the Company. 
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North American Light & Power Co. 


THE 


(Maine).—Reor- 


orqga nization Vew De la Com pany Orga iizé d —Prefe rreé d 


Stock Called. 


pare 


See North American Light & Power Co. (Del.) above V. 123. p. Zil. 
Northern Ohio Power & Light Co.—-To Build Buse 






A new bus cha | red and built by engineers of the com 
pany, as the fi en program for sembling bu es in its Akron shops 
on a scale suffi tt t th future needs of the Northern Ohio Power 
Co, and affiliated | Bae will be built in the G. C. Kuhiman 
plant in Cleve nd, © The cost of the b is said to be considerably below 
the average price paid he pa for buses Seating capacity is provided 
for 20 p enger ’ 5 

' \ ate } ‘ 

Northern Stat s Telephone Co. Vole ered | ; 
Kneeland & Co - Ker, * art & Co Chicago, are 
offering at 100 £200,000 l-vear 6°% gold not 
series B 

Dated July 1 1926, « | 7 Both principal and interest (J. & J 
payable at Chic oo) ( ) Denom. $1,000 and 3500 Com 
pany pays normal F e¢ Cor ix not in exce of 2 

Compar Owns ‘ rit tock except directors’ qualifying 
shares) of the State Telep e Co. of Wis which owns and operates the 
following telephone ¢ hare i © River Piymouth, Chilton Ki 
Seymour, Shiocton, 0 (res Brillion, Elkhart Lake, Hilbert, Joh 
burg. Marvtown {t ¢ New Holstein and St. Cloud —and 
acquiring all of the capita we} except directors’ qualifying shares) of 
independent operating telenhone compani which serve Mellen, Glidden 
Butternut, Park Fa Fifield, Eavle River, Robbins, Laona. Wabeno 
Lakewood, Mountair tt Nlishicott here isville al nd White Law all 
of Wisconsin Cormpat lines are physically connected with the Wisconsin 
Telephone (Co and thre rt i joint operating .franzement handles an 
extensive toll bu ‘ Population ser «dis in excess of 75,000 Proper 
ties consist of 20 modern telephone Fen ind Over 500 miles of toll lines 
are being operat ind 100 miles of new toll lines are being built 
Combined Earnings of t heidiary Companies to be Owned 12 Months 

Ended Dec. 31 1925 
Gross earnings $230,882 
Operating expense, maintenance & taxes $6) 637 

Net earnings . $94,245 
Interest on underlying bonds 22.878 

Balance &71.368 
Interest on $400,000 wold notes ‘inel. this issue _ 24.000 

sJalance available for preciation and dividends $47 368 

Purpose Proce: ii} be used for capit expenditure ind to pay 
obligations incurred in the acquisition of the capital stock above describes 

Capitalization \utheori Tssued 
Common stocel thoutf par alue 19 000 shs , HOO shs 
One-venr old note f \ [| ed R900) O00 
One year wolfnot erie ! tt isstie S500 000 200,000 

Ohio Fuel Corp. Dividends—De posit of Stock. 

See Columbia ¢ ® Flectric Co. above VY. 123, p. 325 

Ohio Gas Lieht & Coke Co. Vew Control. 

Control of this company, with plants at Napoleon, Wauseon, Bryan 
Delta and Montpelier, Ohio, has been acquired by the Great Lakes Utilities 
Co., a holding company with offices at New York City, Chicago and San 
Francisco. The new officers of the company will be Cecil F. Flmes, Pres 
R. W. Frost, Vice Pre & Gen. Mfgr.: A. Goldmand, Sec. & Treas.: 1. P 
Mullern, Asst. Treas. The retiring manavers of the company are J. A 
Sloan and David Hartigan VV. 121, p. 2039. 

Ohio Traction Cor, AY / {nn eee / 

At a meeting of the stockholders of the company held on June 22 the 
stockholders approved an agreement which provides for the sale of the entire 
yroperty and assets of the company to William Cooper Procter, Frederick 


fertenstein and Andreas F sjurkharadt 
acting for preferred stockholders 


as a committee representing and 
who have deposited their preferred stock 
with the committee, and William F. Wiley, Julia B. Foraker and Theobald 
Felss, as a committee representing and acting for common stockholders 
who have deposited their common stock with the committee 

The contract between the Ohio Traction Co. and committees of stock 
holders briefly provides as follows 

The Ohio Traction Co. acrees to sell its entire property and assets, 
cluding the entire outstanding capital stocks of the Cincinnati 
Co. and the Cincinnati Car Co., to the committees In 
thereof the committees will pay the sum of $5.950.000 and in 
committees will assume all existing liability, 
perpetual leases on the Traction Building, containing a privilege of pur 
chase for $446.666, and the ground rents under perpetual leases on the 
Chester Park property, including the Chester Park car shops, containing a 
privilege of purchase for $122,000, the annual rentals under said leases 
on the Traction Building being $21,344, and the annual rentals on the Ches 
ter Park property under said being $4.880. The committees will 
further assume all State and local taxes and all Federal taxes and other obli 

gations of the Ohio Traction Co. not assumed by the Cincinnati Street Ry 
under the contract between the Cincinnati Street Ry, and the Cincinnati 
Traction Co. and the Ohio Traction Co. dated Dec. 431 1924 it is under 
stood, however, that the assumptions of liabilities by the committees shall 
be limited to an obligation to pay out of the properties received in this trans 
action. 
The committees will pay the aforesaid purchase price by taking credit at 
the rate of $70 per share as if on distribution upon and to the shares of pre 
ferred stock held by the preferred stockholders’ committee at the time of 
completion of the sale, which stock will be entitled to that amount in dis 
tribution or liquidation of the assets. The committees will give to the Onio 
Traction Co. a receipt for that amount. ‘The balance of the purchase price 
shall be paid to the Ohio Traction Co. in cash so that the sum of $70 per 
share may be paid in liquidation or distribution to such of the preferred 
stoc kholde ‘Ts as Shall not have deposited their stock with the preferred stock 
holders’ committee. 

The following is the plan which has been agreed upon by the two com 
mittees. The committees will make payment as set forth above of $70 per 
share for each share of preferred stock not deposited with the committees 
and will give receipts on behalf of the de posited preferred stocks for a like 
amount per share The preferred stockholders’ committee will then receive 
all the cash and securities. The U. 8S. certificates of indebtedness and cer 
tificates of deposit in the treasury of the Ohio Traction Co. will be reduced 
to cash and after deducting the amount of $70 per share used in paying the 
non-depositing preferred stockholders, the balance of cash, after paying 
current obligations and the setting aaide of an amount sufficient to provide 
reserves to meet deferred liabilities when due. will be distributed to 
preferred and common stockholders in proportion to their holdings at 
ratio of 15-17ths to the preferred stockholders and 2-17ths to the common 
stockholders on the basis of the shares of the reorganized ——— ny 

The other assets of the Ohio Traction Co. will then be transferred to the 
Cincinnati Car Co. by the committees The ¢ ae dt Cc ar Co. is the 
logical corporation to which the assets should be transferred. The Cincin 
nati Car Co. was incorporated on Dec. 30 1902 The earnings of the Cin 
cinnati Car Co. during the four years as shown by its books are as 
follows , ‘ 

1922 1923 1924 1925 
$177,737 $244,305 $219,420 $227 481 

T he company will also have the income from the Cincinnati Street Ry. 

stock, which at the present rate will be about £216.653 per year during the 


in 
Traction 
consideration 
addition the 
including ground rents under 


leases 


the 


past 


years 1926, 1927 and 1928. and thereafter is expected to be $259.983 for 
each year, and likewise the net income from the Traction Building, the 
average net earnings of which for the past few years were approximately 
$52,000 per year from the foregoing it is anticipated that the Cincinnati 
Car Cu. will be able to pay rez sonable dividends to its stockholders 

It is proposed to reorganize the Cincinnati Car Co. under the laws of Ohio 


SO as to cause it to be a corporation with stock without nominal or par value 
with an authorized issue of 250 000 shares without nominal or par value 
The committees plan to give eacn depositing holder of preferred stock 2'4 
shares of stock without par v: akon of the reorganized company for each share 
of preferred stock, and to give each common stockholder who has deposited 
his stock with the committees one share for each three shares of deposited 


CHRONICLE 














the |} 


and provide additional working capital 


[Vor. 128. 


common stock The balance of said stock will be held in the treasury of 
the reorganized company to be issue d as directed by the board of directors 
of the reorganized company.—V. 122, p. 2330. 


Ohio Utilities Co.—(Con Ait 


See Southern Ohio Electric Co. below.—V. 12), p. 1228. 

Oswego River Power Corp.-—(Consolidated. 

This company has been merged with the General Development Corp. 
See also V. 122, p. 3084. 


Pacific Gas & Electric Co.—Prire of lf Increased. 


It is announced that the company on July 29 advanc ed the over . oun- 


ter price of its first preferred 6% stock to $100 per share.—V. 12 »71l, 
= 5. 

Penn Public Service Corp.—Offer Made to Preferred 
Stockhold 

Two offers for exchange of stock were made on Aug. 12 to the 6% pref. 
stockholders by the Associated Gas & Electric Ce 

tlolders may receive in exchange for each share of 6° pref. stock one 
share of $6.50 dividend series pref. stock of Associated Gas & Electric 
Co. or one share of $6 dividend series pref. stock and one-third of a share 
of common stock of Associated Gas & Electric Co \ 122 p 2042. 

Pennsylvania Electric Coro.—0Offer to Stockholder 

See Associated Gas & Electric Co. above V. 122, p. 2949, 2042 

Pennsylvania-Ohio Electric Co.—Ponds Called.— 

All of the outstanding .st mtge. & coll. trust 64% sinking fund gold 
bonds, series A. dated March 1 1922, have been called for redemption 
on Sept. 1 1926 at 110 and int. at the Bankers Trust Co., 10 Wall St., 
N. ¥. City 

The trust company will accept delivery of said bonds for purchase prior 
to the redemption date and upon receipt thereof will pay to the holders the 
redemption price plus accrued interest to the date of such delivery v. kZa, 


p.1918 
Pennsylvania Power & Light Co. 
Interests affiliated with the company are reported to have acquired the 
White Haven Light, Heat & Power Co. and the Dennison Electric Co., 
operating at White Haven, East White Haven and Tannery, Pa. The 
newly acquired companies will be operated by the Pennsylvania Pow er & 
Light Co. with general headquarters at Allentown 24 abke 


Pa.—V. 123, 
Peoples’ Natural Gas Co. Merger Approved. 


-Acquisitions. 


The Pennsylvania P. S. Commission has approved all phases of the 
purchase of the American Natural Gas Co. by the Peoples’ Natural Gas 
Co V.121, p. 2638 


Philadelphia Electric Co.-—Ferira Dividend. 
tors on Aug. 10 declared an extra Jy idend of 2% in addition 
to the usual quar ‘terly dividend of 26% on the common stock, 
par $25 both payable Sept. 15 “ol hold rs of record Aug. 17. 

President W. H. Johnson made the follo atement: 

Beginning with the year 1922 sistent reductior have 
been made in the rates charged our customers, which decreases re pre sent, 
at the present time, an annual saving to of Vhiladelphia Electric 
service of more than $7,000,000, compared with the rates in effect in 1921, 
and these various successive reductions have been made as to benefit 
all cla contained in the rate schedule During this period the stock- 
nolders of the company have loyally supported the management in all of 
its undertakings, without direct participation in the savings effected, and 
it was therefore felt that the time had arrived for the distribution to the 
stockholders of a part of the increased earnings.—V. 122, p. 2497. 
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Philadelphia Electric Power Co. 
The company has ied a call for payment 
f $259 a share, or 10 on the 8°) cum 
payat Sept. 15. This will make the shares 
installment having been paid on April 15 
as funds are needed for the Conowingo 


will be called 
velopment. also V. 122, p. 1611. V. 126, D. 
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Radio Corp. of America.— A 0 

The American Telephone & Telegraph Co. last month announced the sale 
of WEAF, its radio broadcasting station, to the Radio Corp. of America 
The transfer will be completed by the end of the year 


WCAP, Chesapeake & Potomac Telephone Co. broadcasting station at 
Washington, D. C., has been acquired by the Radio Corp. of America and 
will be discontinued station WRC will take over WCAP 


Radio Corp. 
V. 123, p. 583. 


Rochester (N. Y.) Gas & Electric Corp.— 79 /ssue Stock. 


The company has applied to the New York P. S. Commission for authority 


broadcast features. 


to issue $3,680,000 additional preferred stock early this fall. The proceeds 
are to be used chiefly to pay for laying gas main cables, additions and 
un provements V. 122, p. 1918. 


Te vir I 


Salmon River Power Co. 


The Irving Bank-Columbia Trust Co., trustee, will until Aug. 30 receive 
bids for the sale to it of Ist mtce. 5°) gold bonds, due Aug. 1 1952, to an 
amount sufficient to exhaust $86,.869.—V. 115, p. 1217. 


Tendei 

Los Angeles, Calif., 
sale to it of Ist & ref. mtge. 5% gold 
1 1903, to an amount sufficient to exhaust $25,000.— 


San Bernardino Valley Traction Co. 
The Pacific-South west Trust & Savings Bank, trustee, 
will until Sept. 1 receive bids for the 
bonds dated Sept. 
V. 121, p. 841. 
Sierra Pacific Electric Co. 
Webster, Inc., recently offered 
“) gold coupon notes. 


Note: 


99.73 


Offered. 
and 


Stone & 

00,000 
d-vear 5% 

Dated July 1 1926; due July 1 1929. 
New York and Chicago. Denom 
time on 30 days’ notice up to and incl 
and inel. Jan. 1 1928 at 101, thereafter up to and incl. July 1 1928 at 100% 
and thereafter prior to maturity at 100, plus int. in each case Interest 
payable without deduction for normal Federal income tax up to 2% State 


Interest payable J. & J. in Boston, 
$1,000 c*. Callable as a whole at any 
July 1 1927 at 101 4, thereafter up to 


Street Trust Co., Boston, Mass., trustee. 

Capitalization Outstanding upon Completion of Present Financing. 
6% bonds of subs. (mortgages closed), due 1942 and 1944_- *3409,000 
4-year 5 gold coupon notes due 1929 (this issue 400 000 


bearing note, due 1930 
Prefer ed sto cumulative 3 
Common stock, paying 2 dividends 

* Including $46.000 principal amount called for 
fund on Oct. 1 1926 

Company owns all the capital stock of Truckee River Power Co 


Non-interest 465,000 
500.000 
& 000.000 


ption for sinking 


*k 6 
redem 


. Which 


does the entire electric lighting and power business in Reno, Sparks, Vir- 
ginia City, Carson City and Yerington, Nevada, and furnishes power to 
the surrounding mining district of western Nevada That company and 
ite subsidiary also do the entire gas business in Reno, Sparks and Carson 

‘ity, and supply water for domestic purposes in Reno and Sparks Power 
is supplied by hydro-electric plants with a combined capacity of 11,500 
h.p. \ hich-tension transm’ss 01 line connects this system with the lines 
of the Pacific yo & Electric Co 


Pur pos Proceeds will be used to retire floating debt of the company 


Earnings and Expenses of the Properties for 
Gross earnings 


Operating expe nses and taxes 


12 Months Ended May 31 1926. 
e .-- $1,158,534 
648.625 


Net earnings $519,909 
| Annual interest on total funded debt, incl. this issue of notes 14.540 

Management Company has been under Stone & Webster executive 
| management since organization in 1909 V. 122, p. 1611. 


Southern Cities Utilities Co.—.\; 
Marshall Forrest and W. 


Ws 120. @ 


Di ecto 


B. Clift Emerich & Co. 


583, 


of Ames, 
156 


have been 





elected dire 








Ave. 14 1926.] 


Southern Ohio Electric Co.—Consolidation.— 

This company has been consolidated with the Ohio Utilities Co. under 
the name of United Ohio Utilities Co. The new company wil! serve the cities 
of Chillicothe, Delaware, Circleville, Gallipolis, Athens, Nelsonville, 
Pomeroy. Middleport, Jackson and a number of other communities. 

B. J. Denman, Davenport. Ia., Vice-President & General Manager of 


the United Light & Power Co., will be President of the new company. 
rf. 121, p. 2522 


Southern Ohio Public Service Co.—Railway & Bus 


Service Ceases in Newark, Ohio.— 
All street car and automohile bus service operated at Newark, Ohio, 
ceased on Aug. 10. The passenger transportation will be in the hands of an 


unine orporate ad ¢ 


” his 


automohile 


bus company, known 
action by 


as the City maps Transit 
the Southern Ohio Public 


Service Co. is the climax ofa 


several years’ controvery With the city administration.—V. 122, p. 751 

Southwestern Bell Telephone Co. 7'o /ssue Slock. 

The Missouri P. S. Commission has authorized the company to issue 
$25.000,000 of cor u on stock for improvement of properties in Missouri, 
Arkansas. Kar sas Oklahoma, Texas and Illinois. The stock is to be sold 
at 100. The American Telephone & Telegraph Co., which owns all the 
present $75.000.000 mmon stock of the Southwestern company will take 
$21 ,000.000 of the new issue The remaining $4,000,000 of stock will not 
be issued now. No public financing is involved. ¥.123, p. 563. 


Southwestern Licht & Power Co. 


Acqu tion. 
The propertics of the Lewis Ice Co. in Frederick, Okla have been 
acquired by the above company The Southwestern company already 
furnishes light and power in Frederick V. 123, p. 326. 


Tennessee Electric Power Co.— Buys Municipal Plant.— 
The Tennessee RR. & P. U. Commission recently 
by the company of the Harriman (Tenn 


municipal > and water plant. 








The purchase price was said to be $410,000.—V. 123, p. 712. 

Bi hird Avenue Ry. Ou h. Co. to Ahan d on P rt oO} Line . 

The New York P. 8. Commission has granted permission to the West- 
chester Electric Ry., a subsidiary, to abandon part of its trolley system in 
East (¢ ‘he ster, N. ¥., on condition that bus service be substituted. The line 
to be abandoned is 3.18 miles long. and serves East Chester from the 
Scarsdale town line to Main Street, then along Main Street to Midland 
Avenue, to Tuckahoe Road, to Yonkers Avenue, to the Bronx River. 
Two buses operating on a fifteen minute headway from 6 a.m. to 11 p. m. 
will be substituted V. 123 712, 583. 

Tidewater Power Co. (& Subs.).—Farnings.— 

12 Months Ended May 31 erry 1926 
Gross income = ft 62 : $2,910,464 
Oper. exp., maintenance and taxes _ 43,445 1,458,118 

Net earnings =e: $971,179 $1,452,345 
Interest paid on funded debt 17:3. 894 
Estimated Federal income taxes 99,12) 
Dividends paid on pre ferred stock 03 GOT 

Balance £675,424 
_ 123. p. 326 

Union Electric Light & Power Co. of St. Lovis.-— Bul- 
ance She et. 

June 30'26. Mar. 31°26 June 30 '26. Mar. 31°26 

Assets— $s $ Liabilities $ $ 
Property account.48,154,210 48,154,210 Preferred stock 12,926,200 12,900,500 
Capital expend’'s 1,709,883 703,112 Common stock 19,500,000 19,500,000 
Sundry invest'ts..15,489,.052 15,452,627 Funded debt 25,369,000 25,369,000 
Se eS eS 539,629 968,732 Accounts payable 304,689 311,077 
Notes & bills rec §,100 12,655 Sundry current lia 
Acc'ts receivable 1,600.32 1 ) bilities ‘ 459,659 419,966 
Material & supp 945,636 55, Inter-company ac 
Inter-co. accounts 7,560,495 7,746,628 counts 698,492 1,051,936 
Prepaid accounts 59,468 36.319 Accrued abilities. 1,668,528 1,479,273 
Open accounts 3.382 Reserves . 9,962,549 9.606.846 
Bond & note disc’t 783,004 805,580 Surplus 5,961,294 5,935,378 

Total ‘ 76,8 50,409 76,573,977 Total _. 76,850,409 76,573,977 
—V. 123, p. 712. 

Wisconsin Electric Power Co. Pulance Shect 

June 30°26. Mar ha June 30°26 far. 31°26 

Assets $s Liahilities— $ s 
Property & plant_14,168,839 14, 165 8,839) Preferred stock... 2,885,637 2,845,230 
Capital expend's 990, S91 257,393| Common stock... 3,500,000 3,000,000 
Cash 207 663 238,690) Funded debt $,640,000 8,640,000 
Inter-co. accounts 391,817 650,841 | Accounts payable .265 3,938 
Open accounts 8.010 8.127 Misc. cur. liabils 3,088 9,250 
Bond & note disc’t 1,788,512 1,809,863 Inter-co. accounts 353,745 
Reserve, sinking & Taxes accrued 126,083 127,128 

special funds. - 3,313 9,475 Interest accrued 180,000 72,000 

Dividends accr’d-- 69 30 
— ———nns §=Reserves._........ 1,618,462 1,533,494 

Total(each side) 17,559,045 17,143,228 Surplus sak 604 439 558,412 
—V. 124, p. 713. 

Wisconsin Gas & Electric Co.—-Balance Sheet.— 

June 30°26. Mar. 31°26 June 30°26. Mar. 31°26 

Assets— $ $s Liahilities— ; s 
Property & plant.13,217,255 13,217,255 Preferred stock 4,500,000 4,500,000 
Capital expend's, Common stock 4,000,000 3,615,000 

current year 514,144 245,369 Funded debt - 5,650,000 5,682,700 | 
Treasury securities 658,600 1,505,900 Notes & bills pay 6§ 000 305,800 
Sundry investm’ts 142,000 143,800 Accounts payable 149,691 152,013 
Cash - 219,992 294,765 Misc. curr. liabils 167,313 122,383 
Notes & bills ree 12,588 13,412 Inter-co. accounts 179,282 735,945 
Acc’ts receivable 632,061 609,266 Taxes accrued 300,599 224,706 
Material & supp 438,173 278,560 Interest accrued 53,025 99,554 
Inter-co. accounts 65,499 44,902 Dividends accrued 9,536 52,248 
Prepaid accounts 2,469 3.872 Misc. accr. liabils- 10,357 11,384 
Open accounts.... 2,405,863 2,237,678 Open accounts- --- 158,316 154,509 
Bond & note dise’t 330,004 333.187 Reserves.....- . 2,503,545 2.377.771 
Sink. &spec.funds 116,524 109,468 Surplus. -.---- 1,047,509 1,003,420 

EE hip i ai -18,785,172 19,037,434 rer 18,785,172 19 ,037 143 4 
—V. 123, p. 713 

Wisconsin Power & Light Co.—Acquisition. 

The Wisconsin RR. Commission has approved the sale of the Milton 
(Wis.) municipal electric plant to the above company for $39,100.—V. 122, 
p. 3343 

INDUSTRIAL AND MISCELLANEOUS 

Refined Sugar Prices.—On Aug. 4 Arbuckle Bros. reduced price 10 pt 
to 5.60c. per Ib On Aug. 9 Arbuckel Bros. advanced price 10 pts. to 
5.70c. per ib. Aug. 10 Revere Refinery reduced price 10 pts. to 5.70c 
per Ib 

Boot & Shoe Workers’ Union and Manufacturers Refuse to Meet Demands 
for Wage Increase in Lynn, Mass.—-Operators demanded $50 a week or 
increase in scale of piece work. Demand was refused “Boston News 
Bureau" Aug. 12, p. 4 

Passaic (N. J.) Tertile Strikers Form Union Under American Federation 
of Labor Times” Aug. 13. p. 19 

Bread Price Reduced in St. Paul, Minn.—Larece loaf reduced from 13c. to 
12c. and smal! from 9c. to Sc. by Purity Baking Co. New York Times”’ 
Aug. 7 

American Woolen Co. Announces Reductions in Prices Men's fancy 
goods, spring 1927. reduced from 7'4 to 12%, or from 145c. to 50c. per 

ard, al nd on women’s fabrics from 15c. to 22'¢c. per yard “Wall Street 
jews’’ Aug. 12 and Aug. 13 

National Brotherhood of Operatire Potters and United States Potters’ Asso 
ciation Will Renew Terms of Wage Agreement Which Erpires Oct. 1.- 
‘‘New York Times’ Aug. 12 and Aug. 13. 


approved the purchase | 


THE CHRONICLE 


' 











Malleable Iron Workers Fined $2,500 Each i in 5 Gamniaen | Cases. “New 
York Times” Aug. 7 
atters Covered in “Chronicle” Aug. 7.—(a) Department of Agriculture 


to investigate meat prices. To sift charge that U.S. consumers are over- 
charged that packers may undersell British ¢ ompe hd p. 634. (b) Build- 
ing trades unions intend to exert efforts to maintain present wage 
conditions. Building permits in U. S. this year expected to exceed $6,- 
000 000 ,000.—p. 636. (c) Old scale of wages and working hours in glass in- 
dustry to continue.—p. 639. ) Financial Agent of Mexico says funds are 
_ 1g supplied to meet interest payments on Government bonds.—-p. 646. 
) British interests to combine to control prices of American yarns. 650. 


—p. 

6 Austria pk ins group marketing.—p. 651. (g) Opening of grain futures 
market on N. Produce Exchange.—p. 652. h) Organization ofNew 
York Grain Clearing Corp. through which New York Produce Exchange 
clears grain futures transactions.—p. 654. (i) Dominick & Dominick on 


effect on cotton textile 


i market of formation of Cotton 
654. j) Contract 


Textile Institute. 
with Bayway 


p. 
Terminal signed by New 


York Cotton 


Exchange.—p. 654. k) Opposition to Bayway Terminal contract by (1) 
Stewart Browne, President of United Real Estate Owners’ Association, and 
(2) Joseph P. Ryan, President of Central Trades and Labor Council.—p. 
655. Tennessee Court reverses ruling enjoining Burley Tobacco Grow- 
ers’ Co-Operative Association from operating in — p.656. (m) Trus- 
tee of Knauth, Nachod & Kuhne loses decision. . 6! 56 (nm) Activity on 
N.Y. Stock Exchange in General Motors stock. =D. 657. (o) Warning of 


N. Y. Stock Exchange against fraudulent stock certificates.—p. 659. 


p) Brotherhood of Locomotive Engineers disposes of interest in Equitable 
Building, N. Y. City.—p. 667. 


Alaska Juneau Gold Mining Co.—Earnings.— 


-—-—-1926--- —— —- -— —- — —- 1925-—_--————_ 
Months of— July. June. July. June. 
Gross receipts - ee $149,000 $137,500 $152, 100 $165,600 
Expenses. ..... 168,200 165,800 145,250 145,500 
CO ee p $19,200 $28,300 x$6,850 x$20,100 
x Profit. —V. 123, p. 327. 
Aluminum Pa: of America.—T7'enders.— 

The Union Trust Co. of Pittsburgh, trustee, will until Aug. 21 receive 
bids for the sale to it of $1,000,000 12-year 7°; s. f. debenture gold bonds, 
dated Oct. 1 1921, at prices not exceeding 105 and int.—-V. 122, p. 3344. 

Amerada (Oil) Corp. — Listing. 
The New York Stock Exchange has authorized the listing of 100,000 


additional shares of common stock without par value, making the total 
amount applied for 813,300 shares. The 100,000 shares of additional stock 
represents stock sold under option to Dillon, Read & Co. 

The corporation proposes to use the proceeds of this issue for general 
corporate purposes and for the acquisition through a subsidiary 
trolled corporation of oil properties in South America, 
Venezuela. 


or con- 
particularly 


Consolidated Income Account (C ompany & Subs.) 
C 


Yewir 6 Mos. End, 

1925. June 30'26. 

Oil, gas & gasoline sold and consumed $8,821,199 $6,741,197 
Decrease in stocks on hand 648,513 446,388 
Purchases, oper. & adm. exps. (excl. Fed. taxes) 2,724,239 1.665 622 
Leases abandoned, &c¢ 939,991 692.801 
Balance $1,508,455 $3,936,385 
Other income 192,914 120,546 
Net profit - $4,701,369 $4,056,931 
Depreciation 937 938 564,404 
Depletion on cost 1,153,618 1,154,668 
Federal income taxes 111,385 136,000 


Dividend paid 879.750 873,620 


Balance, surplus $1,618,678 $1,: 328, 239 
Consolidated Balance Sheet. 
Dec. 31°25. June 30°26. | Dec, 31°25. June 30 ‘268 
Assets $ s Liabilittes— $ $ 
Properties, plant & Accounts payable. 1,110,608 935,944 
equipment - - 8,596,723 13,443,591 Res. for Fed. tax 111,385 57,920 
Cash , . 1,433,974 1,292,576 Deferred & conting. 
Acc'ts receivable. — 487,417 880,770 liabilities 622,511 
Notes reecivable. 4,931 4,931 | Special reserves 523,717 
Suspense acc'ts, def, Capital stock 5,883,000 a8,383,000 
charges, &e 28,380 104,284 Surplus 4,105,417 5,433,656 
Oil, as market value | 
or less 611,774 153,639 
Gasoline, at cost. . 1.000 16,656 
Investments ...-.-. 42,300 60,300 
Tet. «ss 11,210,410 15,956,748! Total 11,210, 410 15,956, 748 
a Keprese nted by 714,300 shares of no par value V. 12%, p. 584, 86. 
American Bosch Magneto Corporation.—-Larnings.— 
3 Mos. End. June 30 6 Mos. End. June 30— 
1926 1925. 1926. 1925. 
Net sales $2,416,089 $3,822,449 $6,811,977 $6,773,104 
Operating profit 155,597 259,761 345,814 431,029 
Depreciation 50,753 50.331 102,062 99 967 
Interest 44,167 8Y, 167 
Net profit $104,844 $165,263 $243,752 241,895 
V. 122, p. 3213. 


American Rayon Products Corp.—Omils Dividend. 
The directors on Aug. 11 decided to omit the payment of the current 
quarterly dividend of 50 cents per share on the capital stock, no par value. 


Dividends were inaugurated in Aug. 1925 by the payment of 50 cents per 
share: in Nov. 1925 an extra of 12'4 cents and a quarterly of 50 cents were 
paid,andin February and May this year quarterly distributions of 50 cents 
each were made. 


President I. Rogosin says: ‘The recent cut on July J of 35 cents a pound in 
the price of Rayon yarn, with the attendat inventory adjustment, combined 
with the unsettled prices during the last quarter for finished products be 
cause of this impending cut, has resulted in a loss for the corporation for 
that period, even though the sales have been considerably greater than in 
the corresponding period of last year. In view of the stabilization of prices 
following the new price level and the general increase in demand for Rayon 
products, the management is confident of the future earning capacity of the 
corporation and expects encouraging results for the last six months of the 


year. V. 122, p. 2046. 
American Steel Foundries Co.—larnings.— 
| } Mos. End. June 30 1926 1925 1924. 1923. 
aNet earnings _ ‘ $3,.275.370 $3,216,903 $2,824,215 $4,197,094 
Depreciation ie 511,497 586,879 541,836 685,973 
Balance ‘ $2,763,873 $2,630,024 $2,282,379 $3.511. 121 
, Other income 177 340 305,194 212.789 112,535 
| Total income $2,941,213 $2,.925.218 $2,495,168 $3,623,656 
Other charges 15,822 146.871 146,504 164,332 
Zalance, surplus $2.925.391 $2,788,347 $2,348,664 $3,459,324 
x After expenses, Fede ral taxes V. 123, p. 327. 


American Sumatra Tobacco Corp.—/nifial Dividend. 

The directors on Aug. 11 declared an initial dividend of 314% on the 
new preferred stock, par $100 (to cover the quarters ended May 31 and 
Aug. 31 1926). pay able Se “pt. 1 to holders of record Auge. 23 

The New York Stock Exchange has authorized the listing of temporary 
voting trust certificates for 175,000 shares of common stock, without par 
value. on official notice of issuance in exchange for outstanding certificates 
of deposit for common stock or for outstanding common stock of American 
Sumatra Tobacco Co. 


Corporation was incorporated in Delaware Feb. 27 1926 for the purposes 
of acquiring all of the 
bacco Co. 

All of the voting trust certificates have been or will be issued under a 
in which Stephen C. 
Morris and Joseph F. 


properties and business of Ame rican Sumatra To- 


voting trust agreement dated 
Millett, Robert L. Clarkson, 


as of July 31 1926, 
Seton Porter, Richard L 
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Oullman Jr., are voting trustees. The voting trust agreement expires 
July 31 1931. 
American Sumatra Tobacco Co. (in Receivership) Net Income Aug. 1 1925 to 
June 30 1926. 
Sales—1924 and pricr crops, $616,545; 1925 crops, $2,937,642. $3,554,187 
Cost of sales—1924 & prior crops, $438,8 \0; cost of 1925 crops 
to June 30, $1,664,105; est. cost to complete 1925 crops, 








$15,000._-.._--- TTT eee ee ao enencnewe 2,117,906 
Adm. & selling exp. as annexed, $138,591; prov. for State & local 
tax, $30,000; 5-year gold note exp., $67,429; miscell. charges, 
$10,779; receivers’ fees & exp. paid on acct., $66,035_-...-- 312.735 
we piesa Ten ates. 
Operating profit. Anny he eh ee aaa ‘ $1,123,546 
Miscell. income, $15,627; bad debts recovered, $8 
received, $15,627; miscell. credits, $30,851 54.865 
Net profit Aug. 1 1025 to Jume GO 1081. on cn cc cccécsscccs $1,178,411 


The balance of the 1925 crops on hand at June 30 1926 were sold during 
July for $152,112. These sales, together with estimated costs of $15,000 
to complete the 1925 crop expense, have been included in the above state- 
ment No reserve has been provided for Federal taxes, as the loss in 1925 
will absorb the 1926 profit for taxable purposes. No provision has been 
made above for additional receivership fees and reorganization expenses. 
New Company Pro Forma Consolidated Balance Sheet as at June 30 1926. 

[After giving effect to the organization of new company and issuance by 
if of 24,562 shares of 7° cumul. pref. stock and 175.000 shares of common 
stock, to acquire the assets of the American Sumatra Tobacco Co.} 

Assets Liabilities 
ee , $1,376,475 7% cumul. pref. stock. __$2,356,200 
Notes & accts. rec., net of ¢ Com. stk. (175,000 shs., 

res. for doubtful accts. & 


no par value) : -- 1,225,000 
discounts $50,000 1,103,959 Res. for State & local tax. 60,000 
Cost of 1926 crop to date 947.766 Surplus res. for pref. divs_ 123,700 
Supplies_ — - : : 104,848 Initial surplus__...____- 2,409,735 
Deferred charges 27 OOS 


Investment securities 
Fixed assets, incl. of $75,- » |* ‘italiani 
B_ 105 livestock nas 2,500,000 |™ Total (each side) $6.174,.631 
The Chase National Bank has been appointed agent for the voting trustees 
for 175,000 shares of common stock of the corporation.—-V. 123, p. 714. 


Anticosti Corporation. Bonds Sold.— Wood, Gundy & 
Co., Ltd., Montreal, have sold at 100 and int. $6,000,000 
15-year Ist mtge. 614% sinking fund gold bonds, series A. 

Date Aug. 15 1926; due Aug. 15 1941. Principal and int. (F. & A.) 
ayable in Canadian gold coin at Royal Bank of Canada in Toronto, 
Montreal, Halifax, St. John, Winnipeg, Regina, Edmonton and Van- 
couver, or in U. 8. gold coin at the agency of Royal Bank of Canada, 
New York, or in gold coin of the Kingdom of Great Britain at Royal Bank 
of Canada, London, Eng., at the fixed rate of $4 86 2-3 to the £] sterling. 
Denom. c* $1,000 and $500 or r $1,000 or authorized multiples thereof. 
Red. all or part on any int. date on 60 days notice at 105 and int. if red. 
on or before Aug. 15 1931,and thereafter at 4% of 1% less for each 5-year 
period or fraction thereof. Montreal Trust Co., trustee. 

Sinking Fund.—Annual cumulative sinking fund, for exclusive retire- 
ment of bonds of series A, of $120,000 commences Dec. 31 1927, plus an 
additional sinking fund commencing Dec. 31 1929. Sinking fund is esti- 
mated to redeem approximately 85% of these bonds by maturity. 

Legal Investment for life insurance companies under the Insurance Act, 
1917, Canada. 

Data from Letter of George M. McKee, President of the Corporation. 

Corporation. Has been incorp. under the laws of the Province of Quebec' 
and has acquired complete ownership of the Island of Anticosti, except 
unimportant acreage ceded to the Government of the Dominion of Canada 
for lighthouse purposes. Anticosti is situated in the Gulf of St. Lawrence 
and embraces about 4,100 square miles, approximately 14 times the area 
of the Province of Prince Edward Island. The Island is conservatively 
estimated to contain 15,000,000 cords pulpwood, estimated to havea value 
of $15,000,000. 

Through the acquisition of the Island of Anticosti, the corporation owns 
outright the largest and most valuable freehold reserve of pulpwood in 
Eastern Canada, 

Capitalization 
First ‘mortgage bonds___________.........--- 
7% cumulative preference shares ~ 6,000,000 3,000,000 
Common shares (no par value) pahiab i . 60,000 shs. 60,000 shs. 

All of the common shares are owned by St. Maurice Valley Corp., Waya- 
gamack Pulp & Paper Co., Ltd., and Port Alfred Pulp & Paper Corp., 
assuring to the corporation experienced and capable management. 

Security— Bonds will be a direct obligation of the corporation and will be 
secured by specific first mortgage and charge on all the real and immovable 
properties of the corporation now or hereafter owned and by a floating 
charge upon all assets not covered by the specific charge. Bonds will be 
additionally secured by assignment to the trustee, under the specific charge 
of the trust deed, of an azreement entered into by the corporation with 
St. Maurice Valley Corp., Wayagamack Pulp & Paper Co., Ltd., and Port 
Alfred Pulp & Paper Corp. As part of the terms of this agreement St. 
Maurice Valley Corp., Wayagamack Pulp & Paper Co., Ltd., and Port 
Alfred Pulp & Paper Corp. jointly and severally covenant 

(1) To purchase from the Anticosti corp. a minimum total of 390,000 
cords of pulpwood during each of the three years commencing Noy. 30 1926, 
and 420,000 cords during each year commencing Nov. 30 1929; 

(2) To pay the Anticosti Corp in each year: (a) A sum equal to the full 
amount of the corporation's operating expenditures including depreciation; 
and (b) as long as any of this issue of bonds of series A are outstanding, a 
minimum stumpage fee of $240 for each cord of pulpwood purchased 
whether or not the minimum number of cords agreed to he taken is cut or 
delivered. 

The above stumpage payment is equivalent to the current stumpage fee 
of approximately $1 40 per cord now payable to the Government of the 
Province of Quebec on pulpwood cut on leasehold timber areas, plus the 
usual depletion allowance of $1 per cord. 

Revenues .—U nder the provisions of the above agreement, during the first 
three years the minimum annual net revenue of the Anticosti Corp. from 
stumpage payments as above will be $936,000, and after Nov. 30 1929 
will be $1,008.000, against maximum annual interest requirements of 
$390,000 on the bonds now to be issued. These net revenues are after 
operating expenses and depreciation. 

Purchasing Companies.—Combined net earnings, after operating ex- 
penses, of St. Maurice Valley Corp., Wayagamack Pulp & Paper Co., Ltd., 
and Port Alfred Pulp & Paper Corp., for their last respective fiscal years, 
totalled $4,888,482. The operating expenses deducted before arriving at 
these combined net earnings include depletion at the rate of approximately 
$1 per cord and the Quebec Government stumpage fee of approximately 


114:575| & 





Authorized. Outstanding. 
-$10,000,.000 $6,000,000 


$1 40 per cord. Combined assets of the above three companies at the 
end of their last respective fiscal years, totalled $71,168,720. 

Auto Knitter Hosiery Co., Inc.—Farnings.— 

6 Mos. End. June 30 1926. 1925 924. 19223. 
Net income after charges loss$66 699 $16,190 loss$35,480 $109,527 


—V. 122, p. 3345. 


Automatic Musical Instrument Co.—/’ref. Stock Offered. 
—An issue of 30,000 shares prior preference (non-callable) 
participating stock is being offered at $29 50 per share by 
Steele & Co., New York. 


Preferred as to dividends at the aanual rate of $2 40 per share. 
Equitable Trust Co., New York. Transfer agent, Corporation Trust Co., 
New York. Dividends payable Q-J. After the preference participating 
stock has received dividends at the rate of $2 40 per share (cumulative) and 
class A stock $1 per share (non-cumulative) and class B stock 50c per share 
(nen-cumulative), any additional surplus or net profits available for divi- 
dends shall be distributed 25°, to the preference participating shares as a 
class, 50° to the holders of class A shares as a class and 25% to class B 
shares as a class. Preference participating stock is preferred as to assets 
up to $30 per share and accrued dividends and further participates to extent 
of 25% in all assets after class A stock receives $12.50 per share and class B 
stock $6.25 per share. Dividends cannot be declared on class A or class B 
stock if it reduces current assets below 200% of current liabilities: or net 
assets less than $50 for each preference share outstanding; or surplus plus 


Registrar, 
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the net earnings for the current fiscal year to an amount less than two years’ 
dividend requirements on outstanding preference shares. 

Listing.—Company has agreed to make application to list these shares on 
the New York Curb Market or Chicago Stock Exchange. 

Company.—For more than 16 years business was operated through 
two allied corporations under the same management,—National Piano 
Manufacturing Co. and National Automatic Music Co. Company repre- 
sents a merger of these two companies. Company is engaged in manufactur- 
ing, marketing and operating selective automatic musical instruments. 
Company's plant is located in Grand Rapids, Mich. Has in operation over 
4.100 automatic player pianos on proven and profitable locations. The 
instruments are all amply covered with patent protection, there being 
18 patents, granted and pending, with a total of 354 separate patent claims, 
all of which are pertinent to this industry. 

Earnings.—For each of the 16 years without exception the business has 
shown a substantial profit. 

The net earnings of the business, for each of the past 6 years, after all 
deductions including Federal taxes and depreciation, are in excess of 4 
times the dividend requirements on this offering of preference participating 
shares. The average for the past 6 years is over 5 times and for the past 
3 years over 6 times the dividend requirements on the presently to be 
outstanding preference participating shares. 

Capitalization— 

Preference participating stock 
Class A stock (no par 600,000 shs. 410,933 shs. 
Class B stock (no par 300,000 shs. 235,113 shs. 

Purpose Present financing is principally for the purpose of providing 

funds for immedia uantit »roduction. 


Bankers Mortgage Bond Co., Birmingham, Ala.— 
Bonds Offered.—Ward, Sterne & Co., Birmingham, Ala., 
are offering at 100 and int. $100,000 Ist mtge. collateral 
6% bonds, series J. 


Dated July 1 1926, due serially July 1 1931-1936. 
$500 c*. Int. payable 


Authorized. 
100,000 shs. 


Outstanding. 


no par) 30,000 shs. 





Denom. $1,000 and 
J.) without deduction for normal Federal 


income tax up to 4% at American Trust & Savings Bank, Birmingham, 
trustee, or at Guaranty Trust Co., New York. Red. on any int. date 


upon 30 days notice at 101 and int. 

Company.—Incorporated in Alabama in 1913. 
profitably operated since its incorporation. 
$505,000. 

Security.—As security for these bonds, there have been deposited with 
and assigned to the trustee, notes aggregating $110,350, constituting in 
each case a first lien upon improved real estate in Birmingham and its 
environs, together with mortgages, fire insurance policies, and all other 
necessary papers. In each case the loan has been made by the officers of 
the Bankers Mortgage Bond Co. and independently appraised on behalf 
of the company by a recognized expert in Birmingham realty values. 
Provision is made in the deed of trust that the aggregate cash market value 
of the securities pledged, as determined by Ward, Sterne & Co., shall at 
all times be equal to not less than 110% of the outstanding bonds.—V. 122, 
p. 2502. 


Belding Heminway Co.—Farnings 6 Mos. Ended June 30. 


Has continuously and 
It has a paid up capital of 





Net income from operations. ......__-- = . sie ie Sea $936,760 
Depreciation.......... CR Ree Pee eae ccusestea Le 
Interest, amortization and taxes. __- : Paps .---- 176,522 
Preferred dividends, $3,825; common dividends, $622,548; total... 626,373 

DI, GEE 5b cc ccdbdeeeetataneensevadsdausnéatend $10,744 

Balance Sheet June 30. 

Assets— 1926. | Ltabtlities— 1926. 
Real estate, bldg., equip., &c. 7% Cum. pref. stock..-..-.-.-. $109,300 

after depreciation. ....... $2,410,859 Common stock_......-.-.... x1,507,200 
DP  ptéiccncewabeded 7,509,980 6% Convertible notes. ..... 5,410,000 
SS a 834,260 Accts. pay. and accruals.... y193,492 
a” Aa ...-. 1,483,527 | Capital surplus.....-...-.... 5,410,000 
Accts. and notes rec.,lessres. 2,135,473 Surplus.............---.--. 3,134,727 
Deferred charges. .......-.-.. 336,764 —_— 
OS ipa eee ES 1,053,856 Total (each side) ....-..--- $15,764,719 


x Represented by 415,032 shares, no par viaue. 
Federal taxes payable.—V. 122, p. 3609. 


Bergougnan Rubber Corp.— Sale Set Aside.— 

In an order filed Aug. 9 in the U. 8. District Court at Trenton, Judge 
Runyon charges that William A. Weinmann had stifled competition at 
the receivership sale of the corporation's plant by entering into a previous 
agreement with other bidders. Judge Runyon's order formally sets aside 
Weinmann’'s purchase of the factory. Weinmann and his associates bid 
in the plant and equipment for about $150,000 on June 18 last. Subse- 
quently Charles E. Stokes, receiver for the Bergougnan Company, applied 
for a Federal Court confirmation of the sale to complete the transaction. 
Gaston Tisne, a representative of the Societe Generale des Establissements 
Bergougnan, interposed an objection and the Court investigated Tisne’'s 
charges that the bidding was kept down by the alleged syndicate. 

The holdings of the bankrupt company represented an original invest- 
ment of nearly $750,000. ‘Tisne, as agent of the parent company, main- 
tained that the plant and equipment were worth far more than the sum 
offered by Weinmann and the alleged syndicate. , 17, p. 672. 


Bingham Mines Co. (& Subs.).—Harninas. 

For the first six months of 1926, the company reports net operating 
profit of $119,262, as compared with $247,000 for the first 6 months of 
1925 V. 122. p. 3609. 


(Sidney) Blumenthal & Co.—JFarnings.— 
—(Quar. End. June 30 —f} Mos. 
1926. 1925 1926 
$49,815 $188,360 $73,297 


y Including balance of 


June 30— 
1925 


$106,494 


End 


Net loss after int., &c_ 
V. 123, p. 88. 


Bock Bearing Co., Toledo, O.—Proposed Sale.— 

The stockholders, it is understood, will vote Aug. 16 on approving the 
sale of the company to the Timken Roller Bearing Co. The deal, it is 
stated, involves approximately $1,500,000. 

The present capital structure of the Bock company consists of $400,000 
7°) bonds, $337,200 7° pref. stock and 10,300 shares of no par value com- 
mon stock.—V. 118, p. 1272 


(Daniel) Boone Woolen Mills, Inc.—25°% Payment to 
Creditors .— 


A Chicago dispatch says that Federal Judge Wilkerson acting on a 
petition by Edward J. Brundage, receiver, has ordered a payment of 25% 
on all claims of creditors thus far allowed in bankruptcy. According to 
the petition the receiver now has in hand or wil! have in a few days $340,750 
in cash realized from the sale of most of the properties and equipment 
of the defunct concern.—V. 122, p. 3345. 


Briggs Manufacturing Co.—Eurnings. 


Period End. June 30 1926 3 Mos 1925 1926 6 Mos.——1925 
Net inc. after deprec., 

Fed. taxes & all ches. $2,466.388 $1,678,449 $5.413,.730 $4,067,265 

VV € 


-V. 123, p. 88. 


British-American Tobacco Co., Ltd.—-Bonus Shares.— 

The Guaranty Trust Co. announces that holders of capital stock in order 
to receive their bonus shares amd avail themselves of subscription benefits, 
must present coupons Nos. 112 and 113 on or before Aug. 20. See also 
V. 122, p. 3609. 


Brompton Pulp & Paper Co., Ltd.— New Financing.— 

The shareholders will vote Aug. 20 on authorizing an issue of bonds to an 
aggregate principal amount of $10,000.00). Of these bonds not exceeding 
$5,000,000 may be issued from t'me to time as the directors may determine 
and the remaining $5,000,000 can be issued, subject to the restrictions 
of the trust deed, but only at such time as the holders of the 8% cumul. 
pref. shares shall have agreed thereto. 

The directors have arranged for the sale of $4,183,000 of the first $5,- 
000,000 of bonds on advantageous terms and it is intended that the proceeds 
will be applied to the redemption of the otustanding 6° gen. mtge. bonds 
and the 8% conv. mtce. bonds. and in pavmenrt of the newsprint mill 
now under construction in Bromptonville.—V. 122, p. 1460. 
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Buffalo Electro-Chemical Co., Inc.—Bonds Offered.— 
Schoellkopf, Hutton & Pomeroy, Inc., Buffalo, are offering 
atj100 and int. $400,000 Ist (closed) mtge. 7% gold bonds, 
guaranteed as to principal and interest. 


Dated Jan. 1 1926, due Jan. 1 1941. Int. payable J. & J. at Marine 
Trust Co., Buffalo, trustee, without deduction of the 2° normal Federal 
income tax. Denom. $1,000 and $500 c*. Red. on any int. date upon at 
least 30 days’ notice at a premium of 7 4 % to and incl. Jan. 1 1931; there- 
after at a premium reduction of 4 of 1% each year until maturity. 

Data From Letter of Charles A. Buerk, President of the Company. 

Company.—Was organized in 1925 in New York to manufacture electro- 
lytically the following products: Hydrogen peroxide, ammonium persul- 
phate, potassium persulphate and various other per compounds. Hydrogen 
peroxide wil] be the most important of its products. Company will be 
the first in this country to manufacture hydrogen peroxide electrolytically. 
The plant site on the River Road north of Buffalo consists of 13.40 acres 
of land. The buildings will be of reinforced concrete, brick and steel and 
of modern fireproof construction. A factory building of 3 stories, warehouse 
of 1 story and a boiler and pump house with an ultimate capacity of 1,000 
h.p. now are under construction. 

rhe electrolytic process of manufacture is protected by United States 
letters patent, owned by the Chemical Foundation, Inc., which has granted 
a license to this company to operate under its patents. This process insures 
the production of pure and stable hydrogen peroxide which is from 10 to 
15 times more concentrated than the U.S. Pharmacopoeia standard. These 
features permit long distance shipments under varying weather conditions 
without deterioration and at considerable saving in freight costs. 

Security.—Secured by a first (closed) mortgage on land, buildings, equip- 
ment, patents and leases, now or hereafter owned. 

Purpose.—Mortgage provides that the entire net proceeds of this issue 
will be deposited with the trustee, who will advance these funds to the 
company after an amount of $350,000 (obtained through the sale of securi 
ties Junior to these bonds) has been expended for property and plants upon 
which these bonds are a first mortgage. 

Guaranty.—Principal and interest of these bonds is unconditionally 
guaranteed, jointiy and severally, by E. Merck of Munich, Germany: 
Electrochemical Works of Munich, Germany; Electrochemical Works of 
Aarau, Switzerland, and the Hydrox Chemical Co. of Iinois. 

Earnings.—Based upon present prices and estimates of manufacturing 
and selling costs, gross income available for bond interest, after depreciation 
and all other charges, conservatively estimated should amount to $150,000 
annually, whereas interest requirements on these lst mtge. bonds are only 
$28,000. This estimate is based only upon the production of the first 
factory unit now under construction 

Sinking Fund.—On or before April 1 1929 and annually thereafter the 
company covenants to pay to the trustee $30,000 as a sinking fund which 
shall be applied to the purchase and retirement of these bonds at not to 
exceed the then redemption price. Bonds so acquired shall be cancelled 
and not issued thereafter. Through the operation of the sinking fund 
over 90% of this issue will be retired by maturity. 


Capitalization— Authorized. Outstanding. 
Ist (closed) mtge. 7° gold bonds (this issue) _$400,000 $400,000 
7% convertible debentures__.._..._.______- 300,000 300,000 
7% cumulative preferred stock (par $100) _-.1,000,000 None 


Common stock (no par value)_....._____- . *10,000 shs. 
* 7,800 shares reserved for conversion of debentures. 


Butte & Superior Mining Co.—47th Quarterly Report.— 

The report, covering the second quarter of 1926, shows: 

Statement showing principal features of tonnage production and values 
for the quarter, as compared with those of the previous quarter: 


2,200 shs. 





———-1926—— — ———_ 1925—_——_— 

Zine Operations— 2d Quar. lst Quar. 2d Quar. lst Quar. 
Zine ore produced (tons) 73,628 79,228 97.747 70,839 
Avge. silver content (oz.) 4.79 4.00 5.07 4.64 
Avge. zinc content (°)-_ 11.57 10.24 10.13 10.74 
Total silver in ore (o0z.)_. 352,879 317,412 343,941 328 667 
Total zinc in ore (lbs.)-. 17,040,698 16,229,388 13,725,369 15,209,412 

Copper Operations 
Copper ore prod'd (tons) 23,425 31,813 45,764 44.154 
Avge. silver content ‘oz.) 6.07 6.04 5.58 6.38 
Avge. copper content (“7 ) 3.81 3.91 3.62 4.258 
Total silver in ore (oz.) ~~ 142,272 191,999 255,502 281,558 


Total copper in ore (Ibs.) 1,784,463 2,485,773 3,318,486 3,775,906 


Financial Results Period Ended June 30. 
3 Mos. End. June 30 (} Mos. End. June 30 
1926. 1925 1926. 1925. 
Net value of zine ore___-_ $582,073 $474,721 $1,173,019 $1,034,917 
Net value of copper ore. 170,748 304,535 417.374 692,453 
Miscellaneous income. —- 12,639 12,353 23,660 23 523 


Total income $765,460 $791.609 $1,614,053 $1,750,893 


1 

: 
Operating costs_._..__- 640,061 668 670 1,326,334 1,314,384 
Deprec., res. for tax., &c 35,928 12.019 73,694 93,160 
Net to surplus $89 471 $80,920 $1,400,028 $343 ,349 


No provision has been made in the above figures for depletion 
he average metal prices used in estimating income are as follows: 


— 1926 oe i aes 

2d Quar. lst Quar. 2d Quar. lst Quar. 

Silver (per oz.)...-.- aa 65.00c. 66 .66e. 67 .S6c. 68.23c. 
Zinc (per Ib.) _....- _ 6.98c. 7.38e. 6.9¢, 7.5e. 

Copper (per Ib.)_....-.- 13.65¢ 13.89¢. 13.33¢. 14.39¢c. 


A distribution of 50c. per share amounting to $145,099 was made on 
June 30 1926 to stockholders of record at the close of business June 15 1926, 
making a total of $1 per share paid this year.—-V. 122, p. 2803. 

California Packing Corp.— New Stock Puton a $4 Annual 
Dividend Basis.—The on Aug. 13 deelared a 
quarterly dividend of $1 a share, pavable Sept. 15 to holders 
of record Aug. 31. Prior to the distribution on Aug. 2 of 
a 100°, stock dividend the quarterly rate was $2 a share. 
(See V. 122, p. 2047. V. 123, p. 586. 


Canada Dry Ginger Ale, Inc., and Sub. 
Assets— June 30°26. Dec. 31°25.! Liahtlittes— 
Plant property...$1,689.450 $1,305,526 | Capital stock 


directors 


Sal. Sheet.- 


June 30°26. Dec. 31°25. 
...8$1,820,761 $1,788,720 


Miscell. inv... -.--. 9,900 5,796 | Notes and accounts 

Good will, trade payable ._. ‘ 524,940 524,249 
marks, formulae, Dividends payable 219,589 214,980 
[ .aSS ae 489,238 489,237 | Fed’! & Dominion 

Organiz’n and new income taxes 209,329 174,812 
finance expenses -..__.. 4,524 Other accrued ac- 

Gs aces oe 464,518 829,562 SOG bh aeeces 10,228 11,987 

Accounts, notes & Prepaid items... G28: -‘esbecs 
accept'cesreceiv. 752,764 547,762 Reserve for con 

Empl. stock subse. Oe aie een tingencies.__- SS ao 

Empl. spec. benefit Employees’ stock 
a er 4,441 male’ subscriptions... 89,286 patie 

Inventories _..... 690,814 442,038 Surplus........ 1,376,348 982,102 

Deferred charges. . 92,060 72,405 


ee $4,259,829 $3.696,850 Total .259,829 $3,696,850 
a Represented by 439,177 shares of no par value.—V. 123, p. 715, 586. 
, 


Carthage Sulphite Pulp & Paper Co.—Reorgan’n Plan. 

A reorganization plan dated Feb. 19 1926, declared operative by the 
bondholders protective committee (E. B. Robinette, Chairman) provides 
in substance: 

The fixed property and assets formerly belonging to the company has 
been transferred to a new corporation formed in New York, called Carthage 
Pulp & Paper Co., Inc.. New corporation has following capitalization: 


lst mtge. 7% bonds (to be sold for cash)________..___._-.- $300,000 
7% cumul. pref. stock (to be distributed to depositors of 
Sn SN nittih scheint dhe edie ween te bereabneeeeweie 655,200 


Common stock without par value a6,000 shs. 
a 3,600 shares (to be distributed with new bonds), 2,400 shares (to be 
reserved for new management). 





Under the plan, each depositor of a $1,000 Ist mtge. 20-year 8% sinking 
fund bond received $1,200 of cumul. 7% pref. stock of the new company, 
and had the right also to subscribe for securities of the new compan 
receiving for each $900 subscription, $1,000 of 1st mtge. 7% bonds and 1 
shares of common stock. While each depositor was — entitled to sub- 
scribe approximately $450 for such new securities, for each $1,000 old bond 
deposited, the underwriters expressed a willingness to supply additional 
bonds as desired out of any unsubscribed for balance remaining. 

2,400 shares of common stock of the new company has been reserved 
for the new management, consisting of John R. Draper and James yome 
and will only be released pro rata and in proportion as the new bonds are 
redeemed or retired. The committee deemed it of importance to arrange 
for the reservation of this stock interest since it would give the new manage- 
ment an interest in the enterprise which would become valuable only in 
proportion to the successful results obtained. 

In the discretion of the committee all shares of preferred and common 
stock in the new company may be deposited in a voting trust for a period 
of five years, in which event voting trust certificates representing the fore- 
going shares of stock will be deliverable under the plan instead of the 
respective stock certificates. 

he entire amount of new securities offered for subscription to the 
depositors was underwritten by Stroud & Co., Inc., who declined to accept 
any commission or compensation for their services as underwriters but 
agreed to take any unsubscribed for securities at the same price as that 
offered to the depositors. 

Bondholders Committee.—E. B. Robinette, Chairman; John H. Mason, 
John C. Marsh, M. F. Maury, S. W. Childs, Homer Reed Jr., and D. W. 
Balmat, with Robert G. Rowe, Sec., 1429 Walnut S., Philadelphia, Pa., 
and Bank of North America & Trust Co., depositary.—V. 118, p. 435. 


J. 1.) Case Threshing Machine Co.—Puys Off Accumu- 
lated Preferred Dividends.—The directors on Aug. 13 declared 
the full accumulations on the preferred stock amounting 
to 7°), in addition to the regular quarterly dividend of 134% 
on the same issue, both payable Oct. 1 to holders of reeord 
Sept. 135. (Compare V. 121, p. 3135.)—V. 122, p. 1603. 


Celluloid Co.—Results for 1st 6 Months.— 

To offset the influence of ‘‘disturbing”’ and ‘‘false’’ statements of invest- 
ment specialists concerning the company, the directors Aug. 5 issued a 
circular letter urging stockholders not to listen to them, but to get their 
information from the company management. 

“In view of the disturbing, and in some instances false statements that 
are being circulated by persons styling themselves ‘investment specialists’ 
and others, your board of directors feel it is their duty, as your representa- 
tives, to inform you as to the present operations of your company. 

“The operating loss for the first 6 months of 1925, after current deprecia- 
tion and all expenses, was $353,482, against $51,098 in 1926. Shipments 
are 15°) ahead of the previous year and all departments are showing an 
improvement in operation over last year. We are hopeful of a continued 
improvement. 

“Instead of listening to irresponsible statements and being thereby in- 
fluenced to sacrifice your stock we advise that you seek information from 
the sources best qualified to furnish it; namely, the management of your 
company or your bank."’ See also V. 123, p. 715. 


Childs Co., New York.—Sales.— 








Period— 1926—July—1925. 1926—7 Mos.-—1925. 
Sales of meals......... $2,050,236 $1,942,782 $14,686,469 $13,450,511 
Number of mealsserved. 3,902,300 3,838,881 29,066,451 27,581,443 


—V. 123, p. 586, 210. 
Chrysler Corp.—Earnings.— 


—Quar. End. June 30-— —6 Mos. End, June 30-— 
1925. 


1926. 1925. 1926. 
Net profit after all chgs. 
but before Fed. taxes. $4,904,156 $4,696,132 $9,016,245 $8,197,358 


Chairman Walter P. Chrysler, says: ‘“‘Operations and sales for the first 
half of this year show an increase of 37°, as against the same period last 
year. Export business has made an unusually good showing, running about 
154% ahead of that for the first half of 1925, and aggregating 9°, of the 
total business done. The importance of export business as a stabilizing 
factor cannot be over-estimated. 

“The increase in the corporation's net permanent assets for the year 
ended June 30 last, of $7,622,349, covered principally the additional facili- 
ties required for the production of the new Chrysler 60 and Chrysler 50, 
just introduced, together with the body plant, acquired last Fall from the 
American Motor Body Co. The improved facilities which the corporation 
has acquired during the past year will contribute substantially to the future 
earning capacity. 

“The economies effected by these improved and increased facilities have 
already been reflected in the lower prices on the corporation's product, 
which, in turn, have substantially broadened its market. Notwithstanding 
either a considerable expenditure on capital assets and the disbursements of 
dividends during the year to the amount of $6,677,210, net current assets 
for the past year showed an increase of $1,361,130. 

“The outlook for the future is most encouraging. Orders for more than 
30,000 Chrysler 50s stand on the books, and forward orders for other lines 
of cars are substantially in excess of last year. Dealers’ stocks have 
liquidated satisfactorily, and there is every prospect of good Fall business.” 

V. 123, p. 586. 


Cleveland & Sandusky Brewing Co.—Tenders.— 

The Guaranty Co., trustee, 140 Broadway, N. Y. City, will until Sept. 1 
receive bids for the sale to it of Ist mtvze. 6 xold bonds, due June 1 1948, 
to an amount sufficient to exhaust $50,000.—-V. 121, p. 711. 

Cleveland (O.) Stone Co.-——Par Value of Shares Changed — 
Distribution of $100 a Share in Cash Approved.— 

The stockholders recently approved a plan to change the capital stock 
of the company from $100 par value shares to no par value shares and to 
distribute $100 per share in cash among stockholders. ‘The concern had 
outstanding 40,000 shares of capital stock, par $]00.—V. 122, p. 3458. 

Conley Tank Car Co.—Ffarnings.— 

The company reports for the 6 months ended June 30 1926: Gross revenue, 
$218,332: operating expenses, $69,728: interest and amortization, $38,257; 
net income, $110.347.—V. 122, p. 3458. 

Consolidated Cigar Co.—Earnings.— 
Income Account for Period Jan. 1 to July 3 1926. 








Gross profit on sales... - - = a adalah ee RMN RA Re aes are ae $1,997,799 
ees btbbhsdbneh cnbenaudchadtesaetaksaene 897 ,370 
RS os asin wi di sicak ware abate aR le en an a a $1,100,429 
Other income. ~~... eee Tae Se a ea ae 66,703 
Total income. -__.. — " Ce ee $1,167,132 
Ce Rn nn cd pen aednedenesessabnes becbsbaen 247,019 
Profit before Federal taxes _ - Se Oe eee $920,113 


Comparative Balance Sheet. 


July 3°26. Dec.31 ‘25. Jule 3°26. Dec.31'25. 
Assets $ $s Liahilittes— $ 
Real estate, bidgs., 17% cum pref.stock 3,576,500 3,796,500 
machinery, &c 1,462,282 1,364,839|7% pid. stock *'44" 
Goodwill, brands & Cae? OS. .cses 171,500 171,500 





3,016,063 
10,476,691 


trade mark 
Current assets 


3,016,063 | Common steck . ..x7,733,003 
9,232,925 | 6% gold notes_- 


5,202,425 
. . 2,590,000 


Shares in loans to Current labilities. 1,459,515 333,327 

other companies 184,501 172,450 | Insurance reserve. 41,206 35,664 
Deferred charges... 263,760 252,967 | Pref. stock sinking 

|. WP sascmecuse 480,000 400 ,000 

Profit & loss surp. 1,941,573 1,599,829 





TOR. sscnnace 15,403,297 14,039,245 ee 15,403,297 14,039,245 


x Represented by 194,662 shares of no par value.—V. 123, p. 716. 


Consolidated Coppermines Corp.—Production.— 

Production of the corporation during the first month following the signing 
of the contract with the Nevada Consolidated company, amounted to over 
1,100,000 Ibs. at a total cost of less than 8 cents a Ib. sold in New York, 








S45 THE 








It is stated that development operations are being pushed forward resulting 
in a steady gain in output of low cost metal V. 123, p. 89. 

Continental Oil Co.— Sales Inecre 

Sales have increase ring the past year, due to extended service, toa 
point where the compa snow supplying 50% of the gasoline consumption 
in the Rocky Mountain region, according to a report reviewing operations 
of the comp 

The company h been actively engaged in marketing in the Southern 
area for only a short ti yet a marked increase in business has resu Ited 
adds the report The is reason to believe that the sales in this newly 
chosen area will. j tu ear fut f conmi pare favorably in import ince to 
the compa with that of the Rocky Mountain region which has long be 
its stronghold.” 

In con tion with the numerous acquisitions, extensions and improve- 
ments and expanding a general report on the company was made by 
Fisher, Lowrie & Ol Ologists and valuation engineers of Denver, Colo 
In respect to the financial structure of the company the report says the 
“anal licates that the actual value of the prope rties bd the company) 
j ibstantially in e of the figures carried in the bala sheet The 
estimated crude oil reserves alone are believed to have a <A comparable 
vith the total fixed assets as shown in the balance sheet ‘of Dec. 31 1925 
which includes property, leases, wells, refineries, equipment, tank cars 
pipe tin wholesale distributing and service stations and other equipmer it 

The report further states the effect of the heavy investments which 
have been returned to the business, especially in the past year, has not yet 
been fully realized, and this, together with the company’s constantly im- 
proving position, particularly ood regard to production and marketing, should, 
under normal conditions, assure a further substant ial development for the 
company and a corresponding increase in earnings.’ V. 123, p. 90 

Copeland Products, Inc., Detroit.—0 peration 

CGieorge W. Mason, V.-I’r & Gen. Mer., announced on Aug. 12 that 
the month of July was the lareest in the history of the company from the 


standpoint of production and shipments 
Orders on the books at the present time 
of the plant as originally laid out that 
the entire production program and work 
ments will practically double those of July 
is being installed to take care of the 


The 
are so far in excess 
it has been necessary to revamp 
two shifts a day Aucust ship 

Additional modern equipment 
increased business and manufacture 


announcement further says 
of the ecapacit 


and assembling has been placed on a progressive assembly basis, as has 

been the common practice in the automobile industry for many years 

Extensive additions to the present plant are being contemplated for the 

early part of 1927, although no definite steps have as yet been taken.” 
r, 122, p. 2658. 

Cosgrove-Meehan Coal Corp.—Harnings, &c. 

6 Mos. Ended June 30 1926. 1925. 1924. 
Tonnage sold 269,957 1,061,821 638,772 
Own production (tons) 1,095,800 809.99] 510,671 
Amount sales _ ‘ $2,684,765 $2,227,091 $1,447,654 
Net after all charges 27 S86 def10.A73 es 

To date $128,000 Ist mtge. conv. 6! gold bonds have been retired, 
reducing the company's funded debt to $2,372,000 

The balance snot of June 30 1926 showed total assets of $12.705.450. 
Current assets were carried at $1,758,610, while current liabilities amounted 
to $715,028 y 123. p 716 

. g: P , , 

Cosmos Imperial Mills, Ltd., Hamilton, Ont.—-/?re. 
Stock Offere / \ ] Ame Ww t.. Montreal. are olfering at 
109 per share (with bonus of 14 share of no par value common 
stock) $1,500,000 7°) sinking fund eum. pref. (a. & d.) stock. 


The sinking fund cumulative preference stock 
assessable. Entitled te cumulative preferential cash dividends at the rate 
of 7% per annum, payable Q.-F. by check at par at any branch in Canada 
(Yukon Territory excepted) of the company's bankers (Bank of Nova 
Scotia). Callable, all or part, at 105 and div. per share on 60 days prior 
notice at the option of the company, or by purchase. Provision has been 
made for an annual sinking fund of 10°) of the earnings available after pay- 
ment of preference dividends. Transfer agent, Royal Trust Co., Toronto; 
registrar, Bankers Trust Co., Toronto. 

Capitalization 
Ist mtge. 6'4°% 8s. f. zold bonds (to be assumed 
7% s. f. cum, pref stock (this issue) 1 
Common shares (without par value) 


is to be fully paid and non- 


Authorized. 

$980 000 
500 000 

50,000 shs. 


Outstanding. 
$080,000 
1.500 000 

50.000 shs 


Business .—Cosmos Imperial Mills, Ltd. (new company) will acquire the 
properties, business and unde rtakings of Cosmos Imperial Mills, Ltd. (old 
company of the same name) which in 1924 acquired all the properties, 
businesses and undert: rinen of ¢ ‘osmos Cotton Co., Ltd., Yarmouth, N.S8., 
which was established in 1883, at Yarmouth, as ‘the Yarmouth Duck & 
Yarn Co., and of Imperial Cotton Co., Ltd., of Hamilton, Ont., which 
was established in 1900 

New company will continue to manufacture the heavier grades of cotton 
duck, used for making sessel sails, mechanical belting and hose, railway car 
roofing, binder canvasses, tarpaulins, tents, awnings, filters and cotton 


paper dryers. 

‘lant at Hamilton contains about 11,220 s 
spindles, 98 duck looms. Yarmouth pk: int 
spinning spindles, 5,558 twister spindles, 
the manufacture of cotton dryer felts. 

Earnings .-—The average yearly earnings of the business after depreciation 
and Government taxes, and after making allowance for interest on the bonds 


pinning spindles, 3,724 twister 
contains about 19,109 ring 
134 duck looms and 8 looms for 


now outstanding, for the whole period, have been as follows 
For 10% years from Jan. 1 1916, $246,257-—2.34 times preference stock 
dividend requirement 

For the year ending Dec. 31 1925, $291,428 —2.7 7 times preference stock 
dividend requirement and at the rate of $3.72 me r share on the common 
stock. 

Net earnings for the 6 months ending June 30 1926 amounted to $155,282. 

—V. 119, p. 2069. 


Crown Willamete Paper Co.—-Farns.6 Mos.End.June 30. 


{Including wholly owned subsids. but not incl. Pacific Mills, Ltd.) 
Gross earnings $2 890,284 
Interest 187.025 
Depreciation 573.DSb 
Depletion : 141.755 
Federal taxes ‘ 227.772 

Net profit — $1,460,146 

Income Account of Pacific Mills, Lid., 6 Months Ended June 30 1926. 
Gross earnings $1,124,367 
Interest 206,721 
Depreciation _ - . 23.845 
Depletion 13.373 
Federal taxes 84.900 

¥'103 swhue $395,528 

. 123, p. 90 
ean Chemical Co. (& Subs.).—Farnings. 
Results for 6 Months Ended June 30 1926 

Net sales pew $7,542,521 
Cost of sales ‘ 6.538.744 
Administration expenses, &c 351.644 
Maintenance and depreciation — s 226.587 


Net profit eekked 
As of June 30 1926 current assets stood $5.096 064, including cash of 
323,247 and current liabilities $1,477, V. 122, p. 461 


De Forest Radio Co.—Company Officials Sued.— 

In a summons and complaint filed Aug. 4 in the U. 8S. District C ourt at 
New York, Lee De Forest alleges that the company lost more than $1.250 
000 between Sept. 30 1924 and May 11 1926 as a result of mismanage ment. 
He demands restitution to the company's treasury and names as defendants 
the De Forest_ Radio Co., Theodore Luce, President and director; Roy A. 
Weagant, V.-Pres., Chief Engineer and’ direc tor; Hiram L. Lanphear, 
V.-Pres., direc tor, assistant to the Treasurer and head of the sales depart 
ment, and John If. McKinnon, Sec., Treas. and director. 

Mr. De Forest alleges that excessive and unwarranted salaries, fees and 
charges were paid during the period of the defendants’ incumbency and that 
phe assets of the company were squandered. He set forth tnat the corpora- 
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tion reached a point where it had to operate at a loss and that Arthur D. 
Lord was appointed receiver in an effort to protect the company. 

Mr. De Forest says he is suing for himself and all other stockholders 
situated as is Hie states that a voting trust agreement was entered 
into by the holders of more than half the stock of the company on Sept. 30 
1924 and that proxies were given to Messrs. Luce and McKinnon. 

At ti hat time, Mr. De Forest alleges, ‘‘upon information and belief,"’ the 
comy _ whi h was incorporated in Delaware and has a manufacturing 
pl: int in New Jersey, had ample working capital. This capital and open 
bank credits, according to a statement by Mr. Luce, the plaintiff avers, 
amounted to $1,128,873: cash on hand, accounts and notes receivable to 
£73,500; inventories, to $750,000; - ‘oe payable to.172,439, and agents’ 


dem alten 


in its keeping to $439,135 





Mr. De Forest alleges that Mr. L uce at that time re ported that the engi- 
neering department of the company was in splendid shape, that its sales 
department was well handled and well organized that its productive capac- 


it 1d been trebled and that there was a demand for its products in excess 
of its ability to fill orders 

On May 11 1926, it is alleged, the company's cash on hand amounted to 
$24 .445: its current assets to $149,196: its inventories to $250.000, and its 
current liabilities to $253,966 ¥. 123, p. 716 

Detroit (Mich.) Rock Salt Co.—Fo Redemption. 

Funds have been deposited with the Security Trust Co.. Detroit, Mich., 
to purchase lst m: 6% bonds dated Oct. 1 1912 at par and int. to date 
of payment until such time as the funds are exhausted, but not later 
than Oct. 1 1926 No formal call of the issue has been made.—V. 


119, p. 3015 


Dexter Portland Cement Co.—Proposed Merger.— 

The ‘“‘Iron Age" states: Plans are being completed for a merger of four 
Portland cement manufacturing companies with combined assets estimated 
at $40.000.000, comprising the Dexter Portland Cement Co., Nazareth and 


Penn Allen, Pa.; Pennsylvania Portland Cement Co., Bath, Pa.; Clinchfield 
Portland Cement Co., Kingsport, Tenn., and Perry, Ga., and the Dixie 
Portland Cement Co., Chattanooga, Tenn A bond issue will be arranged 


at once, a portion of the 


fund to be used for plant expansion and a” 
ments, including the 


construction of a railroad from Chattanooga to Perry, 


about 7 miles. John A. Miller, President of the Dexter company, will be 
head of the consolidated organization The combined —_ of the dif- 
ferent mills wil aggregate 10,000,000 bbl. per annum. , Pp. 487. 

Doehler Die Casting Co. — FEuarning 

Siz Months Ended June 30— 1926. 1925 
Sales J $3.621.744 $3,331,847 
Net profits after Federa! taxes . $335.377 $175.778 
Preferred dividends 21.875 21.875 

Balance for common 7 ere $313,502 $153,903 
Per share of common___.___-. Ce, ee $2.09 $1.02 


—V. 122, p. 3090, 2954. 


Draper Corp.—Special Dividend of $25 Per Share—To 


Change Capital Structure.—A special dividend of $25 per 
share on the present outstanding stock has been declared 
payable in cash in two installments, both payable to holders 
of record Aug. 28. The first installment of $12 50 per share 
will be payable Oct. 1 and the second installment of $12 50 
per share on Jan. 15, both to stockho ders of re ord Aug. 28. 
The usual quarterly dividend of $2 per share was also 
declared payable Oct. 1 to holders of record Aug. 28. 


The stockholders will vote Sept. 9 on changing the present 
authorized capital stock from 175,000 shares, par $100, 
to 350,000 shares of no par value, two new shares to be 
issued in exchange for one old. If the shareholders approve 


the recapitalization it is the expectation of the directors 
that dividends thereafter will be based upon the rate of 


122, 


$4 per share annually.—V. p. 2506. 


(E. I.) du Pont de Nemours & Co.— New Sile.— 


An option on 1,240 acres ten miles from Birmingham, Ala., has been taken 


by the company, which proposes building a modern dynamite plant on the 
site. The plant will supply high explosives for the Birmingham mining 
district and the southeast Atlantic Gulf States Construction of the plant 


will enable the company to supply the South with a complete line of explo- 
sives since it already has in operation a black blasting powder plant about 
5 miles — of Birmingham. Work on the plant probably will start this 


fall , Pp. 716, 587. 
astern Steamship Lines, Inc.—Larnings.— 
- Month of June— —f}; Mos. End. oune 30 - 
Period 19026 1925 1926 125. 
Total oper. revenues $1,205,257 $1,299,157 $4,940,342 $5'024. 866 
Total income vitawe 122,192 255,505 2,298 278,993 
Total deductions. _____- 63,872 68,714 376, 995 415,518 
Surplus $58 320 $186, 791 x$37 1. 697 «%“$136,525 
Note Above figures include all lines except Gulf & Southern SS. Co. 


x Deficit V. 122, p. 2804. 
Eastman Kodak Co.—Frira Dividend of 75 Cents.— 


An extra dividend of 75c. a share has been declared on the common stock 
in addition to the regular quarterly dividend of $1 25, both payable Oct. 1 
to holders of record Aug. 31. An extra of like amount was paid on the 
common stock in eacn of the previous ten quarters V. 123, p. 90. 


Electric Auto Lite Co. (& Subs.)..—Furni: b 
3 Mos. End. 3 Mos. En 
June 30°26 Mei sl 2 


Fed. 
$671,217 


Total 
6 6 Mos. 
Net after expenses but before 
taxes 


122, p. 


Electric Ferries, Inc. 


$530,658 $1,201,877 


2337. 


-Permanent Bonds Ready. 


G.E. Barrett & Co., Inc., and Frederick Peirce & Co. announce that the 
permanent Ist mtge. 7% gold bonds due Apri! | 1941 are ready to be ex- 
changed for outstanding interim receipts at_the (uo anty Trust Co. 
of New York. (For offering of bonds, see 122, p. 2049.)—V. 122, p. 
3610. 

Elk Hill Co.— Sells $1,600,000 Note Issue. 


See Scranton Coal Co. below. 


Elysia Homes Co., Detroit, 
Fenton, Davis & Boyle, 
$320,000 Ist mtge. 


Mich.—Bonds Offered .— 
Detroit, are offering at 100 and int. 
144% serial gold bonds. 


Dated Aug. 1 1926, due serially Feb. & Aug. from Feb. 1 1927-Aug. 1 
1934 Prin. & int *. & A.) payable at American Trust Co., Detroit, 
trustee Denom. $1,000, $500 and $100 c* Red. all or part on 30 days’ 


notice at 101 and int. 
income tax up to 2%. 

These bonds are a direct obligation of the company and are specifically 
secured by a closed first mortgage on 54 homes and lots. 52 of these homes 
are located in the rapidly growing Grand River Ave. district, near the Five 
Mile Road, in the city of Detroit, and 2 of them are in the South Bloomfield 
Highlands subdivision, one of the highest class residential sections in the 
Metropolitan district of Detroit, located near Wider Woodward Ave. 

The appraised value of these properties is as follows: Land value, 
$127,000; building value, $514,200; total, $641,200 

The proceeds received from the sale of these bonds will be used to retire 
the present indebtedness of the company, and for other corporate purposes. 


Fisher Body Corp.— Dissolved 
The stockholders were recently notified that with 
transfer of its assets to the General Motors Corp. 


Int. payable without deduction for normal Federal 


completion of the 
under the terms of an 


offer made on May 13, last, the Fisher Body Corp.has been formallyjdis- 
l. 122, p. 


solved. 3348. 








Ave. 14 1926.] 


(The) Fairbanks Co. (& Subs.). 


Earn in | Fe 











—Quar. Ended June 30— —6 Mos. to June 30— 
1926. 925. 1926. 1925. 

Operating gross profit__ $377 .978 $361,820 $743,070 $716,997 
Operating expenses ___- 297 735 227,758 445,463 451.606 
Interest on bank loans_ 32,209 43.701 64.070 86.929 
Depreciation, &c., chgs_ 40.552 31,834 80.012 68,820 
Reserve for Federal tax - it, aes [ons 8 ée#nes 
> prone bite in iain Doe $65,411 $58,527 $141,455 $109,642 


- 123, 211, 
pa easter Building (Chicago). 
An issue of $1,220,000 Ist mtge. 616°, 
bonds is being offered by George M. 
at 100 and int. 


Bonds Of fe red. 
serial coupon gold 
Forman Co., Chicago, 


Dated June 1 1926: maturing serially 1928 to 1938. Chicago Title & 
Trust Co., trustee Denom. $100, $500 and $1.000 c*. Interest payable 
J. & D. at office of George M. Forman & Co Callable on 60 days’ notice 
at 103 and int. Interest payable without deduction for normal Federal 
income tax up to 2% ’enn., Conn., Maryland, California, Kansas, 
Michigan, Vermont, Kentucky, Virginia and District of Columbia State 
taxes not in excess of 5'4% mills per annum refunded, and also Mass. 


and New Hampshire income taxes not exceeding 6% of interest. 


Security This bond issue is the direct obligation of the 534 Stratford 
Place Building Corp., and is — by a closed first mortgage on the 
property, owned in fee, located at 534 36-38 Stratford i lac e and exte — 


through to Cornelia Ave., and Pee luding numbers 535-37 
and by a first lien on the net earnings of said property. 

The Building.—The 534 Stratford Building will be a high class 15-story 
and basement structure of fireproof construction. The entire building 
will be built according to the most modern method of fireproof steel and 
reinforced concrete apartment building construction The building will 
contain a total of 420 master rooms and 392 auxiliary rooms divided in 138 


39 Cornelia Ave. 


apartments All the larger apartment suites are to be located on the 
Stratford side of the building and the smaller one, 2 and 3 room units are 
on the Cornelia Ave. side and will have a separate entrance way. The 


apartments are well planned and the rooms are extraordinarily generous in 
size. 
The 


Valuation.— 
O00. 
Earnings.—Mark Levy & Brother after making a careful survey 
and plans estimate the gross annual rental] at $27 
net rental income of approximately $156,266, 


value of the completed property is estimated at $2,050,- 


of the 
3,990 with a 
after making due allowance 


property 


for vacancies and deducting all charges for maintenance, operating ex- 
penses, taxes, &c. The net income would, therefore, be over 2 1-3 times 
the highest annual interest charges. 

Ford Motor Co., Detroit. Receines Airplane Order. 

The company has received orders for 100 three-engine airplanes, to be 
built as soon as possible. The market value of these planes is said to be 
$3,700,000. Planes are to be equipped with three Wright motors. New 
machinery for the Ford airplane division is beginning to arrive and will 
be installed immediately in the new factory which is nearly completed. 
Planes are being prepared by five companies.—-V. 123, p. 717. 

Forhan Co.-—Larnings.— 

Siz Months Ended June 30 is 028. 1925 
Net income 118 $255 999 

An increase of more than $68.000 in advertising appropriations due to 


the introduction of a new product by the company is responsible for the 
decrease ($38,110) in the net income for the first 6 months of this year as 
compared with net of the same period of last year. Incre ased advertising 
appropriations took place during May and June incidental! to the marketing 
of the company's. new antiseptic known as ‘‘Forhan's Antiseptic.’ It is 
expected that the increased advertising in connection with the new product 
should materially increase the earnings of the last 6 months of this year. 
-V. 122, p. 3611. 


Foundation Company. FLurnings. 


Siz Months Ended June 30— 1926. 1925. 1924. 
Gross from contracts - - - - _- rt inte $849,268 $822,050 $792,778 
ee GE oc cctcessscnnaean 63,251 23 446 32,284 

Gross income _ _ _- .s ; $912,519 $845,496 $825.06! 
General expenses - _ a. 550,415 483 934 470,114 
i | ae 399,948 327 832 162,741 

aad Ce she ait de hn ae tas ale def .<$37 844 $33,730 $192,206 
—V.12 "3217. 

* nee Texas (Sulphur) Co. (& Subs.’ .—Balance 
Sheet. 

May 31 '26. Nov.30 °25. May 31°26. Nov.30'25 

Assets— $ $ Ltahilities — s 
Real estate.....-.- 1,234,289 1,228,594 Capital stock y7,323,022 7,323,022 
Plant, equip., &c¢ 9 44{ 4528 9,278,830) Accounts payable 512,926 {537,227 
Oil & sulphur wells 248,027 291,331 | Vouchers payable f 153.948 
Sulphur de — -16,954,455 17,634,172) Meter deposits. -- 2,140 2,000 
—~ =e .- 1,190,832 2,225,461) Accr. val. underpl. 

Accounts rec 610,550 507 ,.OS2 sulphur deposit.16,954,.455 17,634,172 
Notes receivable--. 96 294 144,529 | Reserve. ._... .-%4,132,221 3,943,270 
Inventories. ..... 3,927,184 3,594,560 Def. liabilities. -—-—-. 100,074 91,176 
Deferred assets - - . 257 266 203,683 Surplus......-- 4,943,588 5,423,428 
ec ehases .33 - 425 35,108,244 Beilscaseca 33,968 425 >» 35,108,244 
x For depreciation, $3,416,126; for amortization, $249,679; for depletion 


of oil deposits i Ao: for taxes, $65,698. 
value.—V. 123, 717. 


General Aushate Co.—Earnings 6 Months.— 


y 729,844 shares of no par 


Siz Months Ended June 30 1926 1925 
D226 ade ka ain ky = ‘ $8.400.875 $7,704,444 
ee Oe 6,606,839 
Expenses, interest and taxes_ Sioa tii bse ice al 719.038 644,171 
Preferred dividends____.___- Se ilu ditto “toa 185,400 185,400 


Balance, 


surplus 
VY. 717 


23, Dp. i1lé. 


$439,405 $267 ,034 


Genera! Electric Co. ‘Allgemeine Elektricitats Gese!!- 


schaft), Germany.—JPearer Certificates Ready. 

The National City Bank of New York, as trustee, is now prepared to 
deliver bearer certificates together with unmatured dividend warrants for 
shares of common stock of the Fars meine Elektricitats-Gesellschaft in 
exchange for trust rece ipts of the National City Bank of New York issued 
oursuant to the terms of the trust agreement on or before the close of 
asians on August 7, and cutmanding at that time Under the terms of 
the trust agreement certificates for shares of the common stock were not 
deliverable to purchase upon stock purchase warrants prior to Dec. 1 1928 
except upon the option of the com peay , Which option it has now exercised, 
see also V. 121, p. 2583 123, p. 588. 


General Motors Corp.—JVDeclares a 50°) Stock 
—The directors on Aug. 12 declared a 50°% stock dividend 
on the common_ oe and, in addition, a regular quarterly 
dividend of $1 75 per share on the common stock, ineluding 
the be issued as a dividend, all payable Sept. 11 1926 
to holders of record Aug. 21. The company so far this year 
has paid on the common stock two regular quarterly cash 
dividends of $1 75 per share, and, in addition, an extra cash 
dividend of $4 per share on July 2 and an extra of $5 per share 
onJan.7. The company as of June 30 1926 had outstanding 
(after consolidation of Fisher Body Corp.) 5,800,000 shares 
of common stock of no par value. 


Divide nd. 


stock to 
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The directors also declare d the ‘usual quarte rly dividends 
of $1 75 on the 7% pref. stock and $1 50 on the 6% pref. 
and 6% debenture ‘stoc :ks, payable on Nov. 1 to holders of 
record Oct. 4 1926. Pres. Alfred P. Sloan Jr. states that 
“the outlook at the present time is satisfactory.”’ 


Sub-Company Reduces Prices.— 

Drastic price reductions ranging from $20 to $90 on all lines of Frigidaire, 
the electric refrigerator, were announced Aug. 10, effective immediately, 
according to E. G. Biechler, President and General Manager of the Delco- 
Light Co. Additional buildings for Delco-Light and Frigidaire now under 
construction in the $20,000,000 expansion program will be completed in 
Oc ‘tobe r and equipped for operation early in 1927 

‘We are committed to a policy of larger production and lower prices,’ 
said Mr. Biechler. ‘‘We have sold more than 200.000 Frigidaires to date. 
This is a larger number than has been sold by all other makers of electric 
refrigerators combined. We feel that the public is going to demand Frigi- 
daire in ever increasing quantities and that now is the time to pass on the 
savings we expect to make Retail sales for the first 6 months of 1926 
indicate that we will pass far beyond the $80,000,000 mark set as our goal 
for this year. 

Buick Motor Division.- 

Retail deliveries of the Buick Motor Co. for the 
1926 were 240.424 cars, surpassing the best 
year by 69,375 cars. Production for the 
240,512 cars V. 123, p. 588, 462. 

General Necessities Corp., Detroit.—Nofes Retired.— 

The entire issue of 7% secured gold notes, due Aug. 1 1929, were recently 
called for payment on Aug. 1 1926 at 101 andint. Payment is being made 
at the Guardian Savings & Trust Co., Cleveland, O. Seealso V. 123, p. 588. 


General Railway Signal Co.—New Orders.— 





fiscal year ended 
previous sales of 
same 12 months’ 


July 31 
any fiscal 
period was 


The company reports having received orders for equipment as follows 
Materials for electric interlocking plant at Stanley Tower, Toledo, O. 
from the New York Central, lines East; interlocking machines from the 


Missouri Pacific RR. at Dupo, 


] Ill., and Texas & Pacific Ry. 
interlockers from the 


Missouri Pacific RR. at Ossawatomie, Kan., and Great 
Northern Ry. at Minneapolis, Minn.; signals from the Chicago & Western 
Indiana Ry. at Chicago, Ill.; motor mechanisms from the Morgan Louisiana 
& Texas RR. at Morgan City, La.—V. 123, p. 718. 


Glen Alden Coal Co.—No Action on Dividend.—. 

The directors took no action on the dividend at the meeting held Aug 
It is stated that hereafter dividends would be declared in the months they 
are payable—in Sept., Dec., March and June. The next dividend will be 
declared on Sept. 7 to holders of record that date and payable Sept. 20. 
On June 20 last the comp: any paid a dividend of $5 per share to cover the 
previous 6 months.—V. 2, p. 3349 


Glidden Co., Cleveland. 

Pres. Joyce says sales for the 9 months ended June 30 1926 increased 
$1.508,000 over the same period of the previous year. Both sales and prof- 
its for June and July, he said, were higher than for the same months of 
last year. Prospects for the balance of the fiscal year were regarded as 
encouraging. 

Pres. Joyce further says: ‘“‘All indications point to the splendid earnings 
during the last six months of the year and it is apparent that the final show- 
ing at the end of this fiscal year will be entirely satisfactory to our stock- 
holders. While exclusive paint and varnish manufacturers have found that 
business has been highly competitive this year, manufacturers of nitro- 
cellulose lacquers such as the du Pont Co. and the Glidden Co. have found 
plenty of business on the right basis. The company’s ‘Lacqueroid’ is used 


at Terrell, Tex.: 


. 10. 


Sales Increase.— 


by a large number of furniture manufacturers for finishing furniture. 
‘Lacq,’ our brushing lacquer, is having a tremendous sale for household 
use.”’ 122, p. 3459. 


Gillican-Chipley Co., New Orleans.- 
See Gillican Co., Inc., below.—V. 122, p. 356. 
Gillican Co., Inc., New Orleans. — Debentures Offered. 
W hitney-Central Trust & Savings Bank; Canal Bank & Trust 
Co.; Marine Bank & Trust Co.; Watson, Williams & Co.; 
Kustis & Jones; Moore-Hyams & Co., Ine., New Orleans, 
La., and Rogers, Green & Jones, Ine., Laurel, Miss., are 
offering at 98 and int., to yield 634%, $1,500,000 6%‘ 
sinking fund guaranteed gold debentures. Unconditionally 
guaranteed by Gilliean- Chipley 
Dated July 1 1926: due July 1 1936 
payable J. & J. in New P+ ee without deduction for Federal income 
tax up to 2%. Penna., Calif. and Conn. 4-mill tax, M: aryland 1 '¢-mills 
tax, Kentucky 5-mil! tax, pa Mass. income tax not to exceed 6% refunded. 
Red. all or part upon 30 days’ notice as follows: Up to and incl. July 1 
1927 at 105 and int., the premium declining thereafter 4% of 1% for eaca 


year or part thereof until maturity. Whitney-Central “. rust & Savings 
Bank, trustee. 


Data from Letter of W. B. Gillican, President of the Company. 

Company Organ.zed in 1926 for the purpose of acquiring 100% of 
the capital stock of the Downing Co., Inc., a corporation which recently 
purchased the assets and good-will of the Downing Co.of Brunswick, Ga., 


Guaranty, &c¢.— 


Co. 
Denom. $1.000 and $500c*. Int. 


at present the largest factorage business in the naval stores industry. 
The Downing Co., Inc., has been in business for 35 years and, according 
to reliable reports, during that period bas always operated at a profit 


and paid dividends The recent owners of the Downing Co. will maintain 
a substantial interest in this company through the purchase of a large 
block of the preferred stock of the Gillican Co., Inc. 

Earning Net earnings of the Downing Co., Inc. (excluding income 
from assets not to be acquired) after depreciation and interest but before 


Federal taxes, for the years ended Dec. 31 have been as follows: 
1923 1924 1925. Arge. 
$284,058 $258,292 $447 ,742 $330,031 
The net & araings as above for the tnree years ended Dec. 31 1925 average 
$330,031 per annum, which is equivalent to over 3.38 times the annual 


interest charges on the debentures presently to be outstanding. The above 
does not take into consideration any e arnings from the $2,500,000 of new 
capital being the proceeds of the sale of 25,000 share. of i.s common stock. 

In addition to the above earnings, is estimated that on account of 
the increased efficiency ond the economies through the ownership of the 


it 


stock of the Downing Co., Ine by the Gillican Co., Ine the future 
earnings of the Downing Co., Inc.,. should be materially increased and will 
be reflected in the statement of Gillican Co., Inc. 

Guarantor Company The Gillican-Chipley Co. of Delaware, whic 
has purchased al! of the common stock of the Gillican Co., Inc., for $2,- 
500,000, will guaranty unconditionally by endorsement the principal 
ind interest of the debentures, and also the sinking fund payments The 
Gillican-Chipley Co. and affiliated companies ure the largest producers 
of t wpentes nd rosin in the world The business of the guarantor 
company was founded in 1902 nd the present corporation is a consolida- 
tion of the A. ncipal subs idiaries previously affiliated under the general 
direction of the Gillican-Chipley interests 

For the eight years ended Dec. 31 1925 the suarantor company reports 
average consolidated net earnings ‘excluding earnings from the Florida 
Industria! Co., but including the proportion of earnings of affiliated com- 
panis s applicable to the Gillican-Chipley Co. through stock ownership) 
of $555,846 per annum For the var ended Dec. 31 1925 the proportion 
of the earnings of the Florida I: id istrial Co accruing to the guarantor 
company was reported at $2,383,023 The consolidated balance sheet 
of the Gillican-Chipley Co exclusive of the present subsidiary, as of 
Dec. 31 1925. shows a net worth of $7,085,243. 

Sinting Fund rhe inde ire will provide for an annual sinking fund 
of $70,000, payable \i-a nnually beginning Jan. 1 1927 The sinking 
fund will be used to b iv de be ntures up to the then call price and accrued 
interest. or if not so obtainat to redeem debentures 

Security Secured by a pledge of the entire outstanding capital stock 
of the Downing Co., Inc. 

For the protection of the holders of the debentures, the indenture will 
restrict the payment of dividends on the common stock of the company 


or the conversion of ci assets 


current assets of the 


irrent into fixed assets, whenever 


the 
consolidated balance sheet is less than 150% 


net 


of the 
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then outstanding debentures. The indenture will contain appropriate 
provisions restricting the creation of mortgages or other funded debt by 
the company and its subsidiaries. 
Capitalization. 

6%% sinking fund guaranteed gold debentures _ - 
7% cumulative preferred stock ($100 par) 
Common stock (no par value)___....----- ’ ‘ 

Purpose The proceeds of this issue, together with the proceeds of 
$1,000,000 7% cum. preferred stock will be applied to purchase the entire 
stock of the Downing Co., Ine. 

Listing.—Application will be made to list these debentures on the New 
Orleans Stock Exchange 

Consolidated Balance Sheet June 30 1926 (After New Financing). 


$1,500 000 
1,000,000 
25.000 shs 


(Gillican Co., Inc., and Downing Co., Inc.) 

Assels. Liabilities. 
eee tat alata Swihene $234 234 | Preferred stock __ ~~~ $1,000,000 
Advances. ___. ; 3,675,.828|Common stock (stated 
Accounts receivable__ Re 6) eer 2,500,000 
Due from officials, em- Puemeen GOs... cinsaccue 1,500 000 

ployees, &c : oa 42,499 | Notes payable_-_--_- nied 250,000 
Notes rec. & accr. int ‘ 210,089 | Due to turpentine opers__ 541,421 
Listed bonds & accr. int 419,512| Mise. accts. payable_.._. 1,338,032 
Inventories _ _. ui 730,488 | Federal taxes... _- 22.108 
Stocks of other corps 306,502 | Surplus. —..--- ee 238 634 
Fixed assets less deprec 366 289 | — - 
Deferred charges, &c 256.653| Total (each side)___ ~~ $7 390,195 


Globe Grain & Milling Co.— Net Earnings.— 
Years Ended June 30 1926 
Net earnings after all charges and depreciation $453,282 
—V. 122, p. 2805. 


Gosse Packing Co., Ltd.—New Directors.— 

H. b. Griffith of Newman, Sweezey & Co. of Montreal, and W. E. Young 
of McLeod, Young, Weir & Co., Toronto, have been elected directors 
V. 122, p. 3091. 


(W. T.) Grant Co. (Mass.).—July Sales.— 

1926 —July—1925. Increase 1926-7 Mos.-1925 
$2.416.604 $1,805,506 $611,098 $16,512,041 $14,407,487 
—V. 123, p. 212. 


1925 
$438,896 


Increase 
$2,404,554 


Great Lakes Terminal Warehouse Co., Detroit, 
Mich.—Bonds Offered. A. C. Allyn & Co., Inc., New York, 
are offering at 100 and int. $1,750,000 Ist (elosed) mtge. 
614‘ ( sinky Lv fund gold bonds. 

Date Aug. 1 1926: due Aug. 1 1941. Int. payable F. & A Denom 
$1,000, $500 and $100c* Red. all or part on any int. date on 60 days 
notice at 105 and int Principal and int. payable in Chicago, New York 
and Detroit without deduction for normal Federal income tax not to 
exceed 2° Company will refund any taxes assessed and paid upon the 


income derived from or on the ownership of these bonds, under the laws 


of any State or possession of the United States, not in excess of five mills 
per annum on each dollar in principal amount, to holders resident in such 
State or possession Tax cxempt in Michigan Fidelity Trust Co 


Detroit, trustes 
Lega! for savings banks in the State of Michigan and for trust funds in 
th State of Wisconsin. 
Datafrom Letter of T. J. Spencer, Vice-President & General Manager. 
Property.—Company will erect a modern eight-story and basement, 
reinforced concrete, fireproof, sprinkled, dry and cold storage warehouse 
at Wabasb and Banker Sts., Detroit, adjoining the main line of the Michigan 
Central KR. The building will be 420 ft. long and 139 ft. wide, on the 
ground fioor, having a width of 130 ft. above the first floor. Approximately 
one-third of the building will be for cold storage, the remaining space being 
designed for dry storage A private ewitch track from the main line 
of the Michigan Central RR. will afford unusual railroad facilities, especially 


since it is estimated that 46 of all the freight entering and leaving Detroit 


yearly and 98‘j of all the perishable fruits and vegetables are carried 
by the Michigan Central RR The site is in the heart of the wholesale 
district of the city, and is between and readily accessible to the Eastern 


and Western municipal markets. 
6,250,000 cu. ft. in size. 

Sinking Fund.—-Company will covenant to pay to the trustee on Aug. 1 
1929 and on each int. date thereafter, the sum of $85,000 which is to be 
used for the payment of int. on these bonds and for their purchase or 
redemption by lot at or below 105 and int. This sinking fund should 
retire approximately 60°" of the entire amount of this issue prior to maturity. 

Earnings .—-As«stimated by Moores & Dunford, Inc., warehouse engineers 
New York, the annual earnings, upon completion and occupancy of the 
building, after the usual allowance for vacancies, should be as follows 
Gross income See $618,200 
Operating expenses and taxes other than income taxes 168 .000 


The building will be approximately 


Net earnings jini P 
Maximum annual interest charges on 
bonds (this issue) 


$450,200 
Ist mtge. 6%° gold 

113,750 

Capitalization to be Outstanding upon Completion of this Financing. 

Ist mtge. 6'.‘'° sinking fund gold bonds (this issue) $1,750,000 

5-year gen. mtge. 7°) cony. gold debentures 750.000 
Class A stock (no par value) *75.000 shs. 
Class B stock (no par value) 200,000 shs. 
* In addition, the company has reserved a sufficient number of shares 
of this stock to provide for the exercise of certain conversion privileges 
under the mortgage securing the 5-year gen. mtge. 7°) convertible gold 
debentures. 


Halle Brothers Realty Co.—Bonds O/ffered.—Hayden, 
Miller & Co. and Union Trust Co., Cleveland, are offering at 
100 and int. $1,750,000 Ist mtge. leasehold 6° % serial gold 
bonds, Series ‘“A.”’ 

Dated Aug. J) 1926; due serially Aug. 1 1928-Aug. 1 446. Interest pay- 
able F. & A. at the office of Union Trust Co., Cleveiand, Ohio,trustee,with- 
out deduction of normal Federal income tax up to 2%. Penn. 4-mill tax 
refunded. Denom. $1,000 and $500 c*. Red. allor part at any time upon 
30 days’ notice at 103 and int. 
Data from Letter of Samuel H. Halle, President of the Company. 

Company.—In 1924 acquired the leasehold estates in the land and build- 
ing occupied by the Halle Bros. Co. on Euclid Ave.. Cleveland, O., subleased 
the property to the Halle Bros. Co. and, pledging the leasehold estates and 
sublease as security, issued at that time $2,800,000 Ist mtge. leasehold 6% 
bonds, of which $2.675,000 are at present outstanding. It will not take 
over ownership of the leasehold estates in land fronting on Huron Road and 
Prospect Ave., on which a 6-story modern department store building is 
being erected. This building will also be occupied by the Halle Bros. Co. 
and will be connected with their present store across Huron Road. The 
proceeds of these bonds will be used in the construction of the new building. 
All of the capital stock of the realty company is owned by the Halle Bros. 
Co. except 5 shares, and these it has the optional right to acquire. 

Security.—These bonds will be secured by a lst mtge. lien on the lessee’s 
interest under 99-year leases, renewable for a like period, in approximately 
36.455 square feet of land having frontages of 194.04 feet on faces Road, 
198.25 feet on Prospect Ave. and 226,56 feet on East 13th St. Place and in 
the building to be erected thereon. These leasehold estates are valued 
as follows: 
Present value of leasehold estates (before construction of new 

building) as appraised by A. 8. Taylor of V. C. Taylor & Son 

and W. A. Greenlund of the Greenlund-Kennerdell Co-__-_-- 
Cost of new building now under construction, as shown by esti- 
mate of Walker & Weeks, architects______ 


$433 249 


2,559,525 


Total value of leasehold estates and cost of new construction. _$2.991,.774 

Lease .—The land and building will be subleased by the Halle Bros. Realty 
Co. to the Halle Bros. Co. for a period equal to the life of these bonds at an 
annual rental in excess of the annual requirements for ground rentals under 
the 99-year leases and the accruing amount of interest and serial install- 
ments of principal on these bonds. The Halle Bros. Co. will also agree to 
keep the building insured and in good repair and will assume the payment 
of all taxes and assessments and other charges accruing under the 99-year 
leases for the term of this sublease. The lessor’s interest under the sub- 
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lease will be assigned to the Union Trust Co., trustee, as security for this 
issue and rentals paid thereunto will be applied by the trustee to the payment 
of ground rentals and principal, interest and other charges on these bonds. 

Provisions of Issue.—Proceeds of this issue are to be deposited with the 
trustee, together with cash or marketable securities in an aggregate amount 
of not less than $2,559,525, and are to be paid out for the construction of 
the new building only upon construction estimates or certificates of an 
architect or engineer to be approved by the trustee. The mortgage provides 
that an additional $759.000 of bonds may be issued thereunder for the pur- 
y08se of providing funds for the erection of additional stories which the new 
puilding is designed to carry and in an amount not exceeding 60% of the 
cost of the new construction, or for the purchase of a part of the fee title 
to the leased property in amount not exceeding 75°, of the cost thereof. 
In case of such additional issue the net rental under the sublease to the 
Halle Bros. Co. shall be adjusted under the provisions of said sublease to 
an amount sufficient to pay interest and principal of such additional] bonds 
as a condition precedent to their issuance. 

Halle Bros. Co.—The Halle Bros. Co. store was established in 1891 and 
has never had an unprofitable year. According to the balance sheet of the 
Halle Bros. Co. and its subsidiary and adjusted to give effect to this financ- 
ing, the proposed retirement of its Ist pref. stock and 2d pref. stock out- 
standing and the application of proceeds from the pegpeses sale of $2,500,000 
pref. stock, the net worth will be $7,373,891. The average annual net 
earnings of the Halle Bros. Co. before Federa!] taxes for the 7-year period 
ended Jan. 31 1926, abailable to pay charges under its leases from the realty 
company, were $1,244,547. It is expected that earnings will be substan- 
tially increased by the operation of the new store, which will increase the 
present merchandising space by 216,000 sq. ft. or about 65%. 


Hamilton Mfg. Co.—Balance Sheet Aug. 3 1926.— 
Charles F. Rowley as co-receiver has filed in the Mass. Superior Court 
an inventory of property showing a deficit in the balance sheet as of Aug. 3 
of $1,327,256. The balance sheet follows: 
Liabilities 


Assets 


Plant & equip., less depr__$2,911,718 Capital stock_______....$3,600,000 
Current assets veib aus 209,551 | Accounts payable. _._-- 87,177 
Investments erste was a 1,500| Notes payable.........-. 1,671,198 
Prepaid insurance. ____ ~~ 5,089 Accrued items not due 90,949 
"Pee Mee eee eee 5,821 

Total imine $5,455,145 POE Kcctkeeaccwewene $5,455,145 


—V. 123, p. 212. 





Hartman Corporation.—Lisling.— 

The New York Stock Exchange has authorized the listing of 400.000 
shares class B stock, (to be given in exchange for present outstanding 
certificates of capital stock without par value, on the basis of share for 
share and 40,000 shares class A stock without par value, on official 
notice of issuance, from time to time as a stock dividend, making the total 
applied for 440,000 shares of capital stock (authorized 600.000 shares. 
consisting of 200,000 shares of class A and 400,000 shares class B stock), 

V. 123 p. 718. 


Hazeltine Corp.—Action Against Atwater Kent.— 

An action alleging infringement of the neutrodyne radio patents has been 
filed in the United States Eastern District Court of Pennsylvania against 
\twater Kent Manufacturing Co. by the Hazeltine Corp. and Independent 
Kadio Manufacturers, Inc. The plaintiffs seek a permanent injunction: an 
accounting to assess the amount of damages for the alleged infringement, and 

a further surn equa! to three times the damages the plaintiffs have sustained 
thereby. ¥. iZd, Pp. 719. 
Hibernia Mortgage Co., Inc.——.\ vi: 


Offered.—Hibernia 


Securitics Co., ine., New Orleans are offering at prices 
ranging from 100.96 and int., to 10114 and int., to yield 
from 5°) to 5°46, aeeording to maturity $100,000 Ist mtge. 


collateral trust 647 gold notes, series “H,’ 
Dated Aug. 1 1926; due Aug. 1 1927-1932. Denom. $1,000, $500 and 
$100 Interest payable F. & at Hibernia Bank & Trust Co., New 
Orleans, La. Callable on any int. date upon 90 days notice at 101 and int. 
Hibernia Bank & Trust Co., trustee. 

These notes are the direct and unconditional obligations of the Hibernia 
Mortgage Co., Inc., and in addition are secured ratably and without 
preference by the assignment to the trustee, of first mortgages on improved 
city real estate. See also V. 122, p. 618, 2956. 


Industrial Fibre Corp. of America.—TJo Discontinue 
Plant. “ 


See Industrial Rayon Corp. below.—V. 121, p. 1107. 


Industrial Rayon Corp.— New England Agent.— 

The Wamsutta Mills, of New Bedford, Mass., have concluded an agree- 
ment with the Industrial Fibre Corp., of Cleveland, O., whereby Wamsutta 
will act as the New England agent for the Industrial Rayon process and 
convert this fiber in one of its own plants and use it in its goods manu- 
facture. The use of one of the buildings of the Wamsutta Mills to the 
conversion of industrial rayon means that this plant will be able to supply 
to the trade the fiber on cops, cones, beams or warps, either bleached or 
dyed. The Industrial Fibre Corp. will discontinue its throwing and dyeing 
plant at Paterson, N. J.—V. 122, p. 2806. 


International Cement Corp.—//s//na. 

The New York Stock Exchange has authorized the listing of 62.500 
additional shares (authorized 600,000 shares) common stock without 
par value, upon official notice of issuance, making a total amount applied 
for of 582.500 shares. 

The 62,500 shares of common stock are being offered to the common 
stockholders of record July 27, at $50 per share, at the rate of one share 
for each eight shares of common stock held. 

A letter to the common stockholders in connection with the offering says: 

In June, 1925, company through the sale of preferred and common stock 
financed the purchase of the Indiana and Alabama plants and New Orleans 
plant site. 

Since then company has added and is adding to its investment in plant 
facilities by the construction of the New Orleans plant which is now under 
way; a third kiln unit and equipment in the Argentine plant; a complete 
and modern packing and storage plant in Buenos Aires which has greatly 
facilitated the movement of cement: a third kiln unit with equipment at 
the Uruguayan plant, which even with its present increased production is 
unable to properly serve its trade; the building of a modern packing and 
storage plant at Havana, Cuba, and additional kiln units with necessary 
grinding and power equipment at the Cuban plant to take care of the 
steadily increasing Cuban trade; and additions and improvements at the 
various other plants in the system. 

The cost of the foregoing program, completed and to be completed, is 
estimated at approximately $5,000,000. 

Upon the completion of the foregoing company will have a potential 
capacity of 14,000,000 barrels carried on its books at an approximate net 
plant and property value of $2.30 per barrel. 

Directors feel that, in accordance with the previous practice, it is sound 
business to finance part of this program through the medium of permanent 
capital, and part through earnings. 


1O26. 








Resulis for 3 ard 6 Months Ended June 30. 
—3 Mos. End. June 30— —6 Mos. End. June 30— 

Period— 1926. 1925. 1926 1925. 
Ea $6,856.967 $5,452,302 $11,705,169 $9,234,503 
Less pkes., disc. K allow. 1,265,479 990 ,663 2,123,826 1,641,239 

NE ia tenet $5.591.488 $4,461,639 $9,581,343 $7,593,265 
Manufacturing costs... 2,757,880 2,126,799 4,716,297 3,636,152 
Depreciation ........--. 465,286 270,406 717,701 441,761 
Shipping, selling & ad- » 

ministrative expenses. 1,015,363 737,951 1,821,892 1,311,385 

et SPOR... 6 sccccecce $1,352,959 $1,326,482 $2,280,454 $2,203,966 
Miscellaneousincome... ---.--- a waensne 13,164 

Total income_-__----- $1,352,959 $1,331,632 2.280.454 $2,217,129 
Int.ches.& financial exp. et 8 §=—S« i tm 33,585 jnamits 
Reserve for Fed'] income P 

taxes & contingencies. 261,805 221,029 441,911 392,588 

Net to surplus_--.-_--- $1,058.787 $1,110,603 $1,804,959 $1,824,542 


—V. 122, p. 2956; V. 123, p. 332. 
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International Combustion Engineering Corp.—Con- 
tract .— 


The Ford Motor Co. has placed an order with the above corporation for 
the equipment of three additional boilers at the River Rouge plant with 
complete water walls and air heaters, totaling more than $500,000. Tnese 
boilers, together witn one boiler already fitted with International Combus- 
tion equipment, will be the four largest capacity steam generating units in 
the world. Each will have generating capacity of 500,000 to 550,000 pounds 
of steam, compared with capacity of 250,000 to 300,000 pounds before 
alteration. The four units comprise 50% of the River Rouge plant boiler 
equipment.—V. 122, p. 3460. 


International Securities Trust of America.—/ncreases 
Distribution on Common Stock.— 


The directors have declared a quarterly dividend of 39 cents per share on 
the common stock, no par value, payable Sept. 1 to holders of record 
Aug. 14. This dividend is equivalent to $1.17 on every share of common 
outstanding prior to July 24 1926, when the shareholders authorized a 
stock distribution of 200%. The last quarterly dividend paid on tne old 
shares was $1.05 per share.—V. 123, p. 589 


International Standard Electric Corp.—Contract.— 

The International Teiephone & Telegraph Corp. announces that its 
associated company, the International Standard Electric Corp., has 
recently received an order through its Italian company for a modern auto- 
matic telephone exchange in the city of Bologna, which is one of the most 
important switching centers in the $20,000,000 network of long distance 
cables recently ordered by the Italian Government from interests associated 
with the International corporation. Supplemental orders were also received 
for a small exchange in Varese and one in Lecco. Rapid progress is being 
made in the modernization of the Italian telephone service.—V. 123, p. 719. 


Interstate Iron & Steel Co.—T7 0 Refund Bonds.— 

The stockholders on July 28 approved the issuance of $4,090,000 5% % 
bonds, part of the proceeds of which will be used to retire $3,353 ,400 Series 
“A"' 20-year 8% bonds, due 1941.—V. 123, p. 333. 


Island Creek Coal Co.—Production.— 
Month of — July. 
Coal produced (number of tons) 
—V. 123, p. 589, 333. 


(Chester L.) Jones Stores Corp.—Bonds Offered.— 
Stifel, Nicolaus & Co., Ine., Lorenz» E. Anderson & Co,, 
George H. Burr «& Co... and Preseost. Wright, Snider Go.. 
are offering at prices to yield from 5% to 6.57%, according 
to maturity, $1,500,000 secured (convertible) 614% gold 
debenture bonds. 


Dated Aug. 1 1926: due serially Aug. 1 1927-1936. Prin. and int. 
F. & A.) payable without deduction for normal Federal income tax up to 
2 per annum Penn. personal property tax and California personal prop 
erty tax not exceeding 4 mills, Maryland personal property tax not exceed 
ing 4/2 mills, Kansas 2!'¢ mills tax and Mass. income tax on interest not 
exceeding 6 on such interest refundable Denom. $1,000 and S500 e*. 
Principal and interest payable at offices of Mississippi Valley Trust Co., 
trustee, and the fiscal agent in St. Louis, Mo. Ked. all or part on any int 
date on 40 days’ notice at $100 and int. plus a premium of !4 of 1 for 
each year or fractiona! part of unexpired maturity, with a maximum pre 
mium of 5‘). In event the entire issue is not called, debentures will be 
retired in their reverse numerical order. 

Capitalization 


June. 


May. 
581,743 


583 ,645 


Authorized 
gold debenture bonds $3 000 000 $1,500,000 
Common stock (no par value say ats ios Ai 6 Sn 40,000 shs. 10,000 shs. 
isting Application will be made in due course to list these debentures 
on the St. Louis Stock Exchanze. 
poration Is being formed to acquire the controlling interest in a chain 
of department stores which were formerly owned by Sanger Bros. of Texas. 
Thi. chain is to be manaved by Chester L. Jones, its President, and the 
bus_ness will be conducted under the well known name Sanger Bros., Ine 
Security.-A direct obligation of the corporation and specifically secured 


Tssued. 
6%‘ this issue 


by deposit with the trustee of all the 7° cumulative Ist pref. stock and all 
the common stock (except directors qualifying shares) of Sanger Bros., 
Inc., to be presently outstanding 


Inc. 


Sanger Bros Is being formed to take over the retail dry goods 
business of Sanger Bros. This business was founded in 1858 and has grown 
gradually to be one of the finest and largest department store organizations 
inthe South. MKetail stores are operated in Dallas, Waco and Fort Worth, 
in centrally located establishments of the highest order Sales for the past 
eight years, ending Dec. 41 1925, have averaged approximately $12,000,000 
per annum and net earnings of the retail section of Sanger Bros., after de 
preciation, after all operating charges, including rentals, and after allowing 
for Federa! income taxes at the present rate, have averaged $350,432 per 
annum available for dividends on the 7‘; cumulative Ist preferred stock, 
which forms part of the security of these debentures. 


Balance Sheet as at July 24 1926 (Sanger Bros. Inc 
{After giving effect to the proposed financing] 
Liabiliti: 
$500,000 Ace'ts & notes payable 
2,750,000 Reserve for merchandise 
Inventory Tem . 4,000,000 Other current liabilities 
Building company stock... 1,402,600 7°) cum. Ist pref. stock 
Miscellaneous assets 60,000 Second preferred stock 
Common stock 
-$8 712,600 Surplus 


Assets 
Cash $1,400,000 
Accounts receivable 900 OOO 

350,000 
2,000,000 

a1,000 
a car 51,000 
Total eee ae 4,060,600 

a Auth., 80,000 shares; outstanding, 76,000 shares. b Represented by 
40,000 no par value shares. 


each side 


S. S.. Kresge Co. July Sales 

1926——Juls 1925. Increase 1926—7 Mos.—1925 Increase 
$8.885.875 $7.509,.647 $1,376,228 $58,723,182 $52,164,557 $6,558,625 
—V. 123, p. 590, 213. 

(S. H.) Kress & Co.— July Sales 

1926—July—1925. Increase. 1926—7 Mos 1925. Increase 
$3,696,118 $3,137,983 $555 135 | $25 384,231 $22,378,294 $3,005,937 
—V. 123, p. 213. 

Kruskal & Kruskal, Inc., New York.— Sali 


Sales for July totaled $1,050,435, 
those for July 1925.—V. 122, p. 620. 


Lake Superior Corp. No Interest on Income Bond 

The corporation advises that no interest will be paid on the income 
bonds for the period ended June 30 1926 

The annual meeting of the stockholders will be held on Oct 
V. 121, p. 1096. 


Lawrence Mfg. Co., Lowell, Mass.— Sule. 
The property and assets of the company have been sold to C. Brook 


Stevens (Treasurer of U. 8S. Bunting Co. of Lowell, Mass 
for $1,900,000 cash. This is equivalent to approximately 


a gain of approximately 60°. over 


6 next.— 


and associates 
S76 per share 


en the outstanding 25,000_shares of capital stock, par $80 ritle will 
pass to the new owners on Nov. 4 1926. See also V. 122, p. 3350. 
Leonard, Fitzpatrick, Mueller Stores Co.—F/urnings.— 


Net profits for the first 6 months of 1926, after charges and taxes, totaled 
$196,244, equivalent to $2 30 on the 74,000 shares of no par common stock. 
In the same period of 1925 the estimated net was $118,000, equivalent on 
the basis of the present capitalization to $1 24 on the no-par com. stock. 

The balance sheet of June 40 showed the company to be in a sound finan 
cial position with current assets in excess of 4.5 times the current liabilities. 
There are no bills payable 

Sales for July, with the same number of stores as were operated in the same 
month last year, were $394,951, against $433,145 in July 1925, an increase 
of 18.5‘;. Sales. for the 7 months totaled $2,881,788, against $2,152,375 
in the same period last year, an increase of 33.8°, . 

It is announced that a new stare will be opened soon at Winston-Salem, 
No. Caro., in time to benefft by the fall and Christmas trade.—-V. 123, p 
213. 
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Loose-Wiles*Biscuit” Co.—Rumors Denied.— 

Replying to persistent rumors that the company is about to consolidate 
with another baking company, that it will split up its common stock or 
that it will declare a large dividend on the stock this year, B. L. Hupp, 
President, on Aug. 12 issued the following statement: 

“There is absolutely no foundation for any of these reports. We shall 
pay no dividend on the common stock this year but may pay a small one 
the first part of next year. Earnings are now running a little ahead of 
last year.’’"—V. 122, p. 1463. 

Louisiana Oil Refining Corp.—Buys Stations.— 

The three service stations owned by the C. & G. Oil & Gas Co. at Shreve- 
port, -, have been purchased by the Louisiana Oil Refining Corp., 


making a total of 28 stations operated by the latter in the main part of 
the city.—-V. 123, p. 464. 


Ludlum Steel Co.—£arnings.— 





} —Quar. Ended June 30— ——6 Mos to June 30—— 
_ Period— 1926. 1925. 1926. 1925. 

Net a as $940,576 $898,319 $1,984,627 $1,810,869 

xNet income. ._..._._- 79,349 97 566 179,820 196,685 


x Net profits after depreciation, interest, amortization and reserve for 
Federal, State and general taxes.—V. 122, p. 3351. 


(Chas. R.) McCormick Lumber Co. (Del.).—Notes 


Offered.—Lumbermens Trust Co., Portland, Ore. is 
offering at 98.65 and int., to yield 6° $334,000 3-year 
serial 544° secured gold notes. 

Dated Aug. 1 1926; due Aug. 11929. Denom. $500 and $1,000. Principal 


and int. (F. & A.) payable at banking quarters of Lumbermens Trust Co., 
Portland, Ore., trustee. Callable all or part, but if in part, in inverse 
numerical order at 101 and int. on 30 days’ notice. Interest payable without 
deduction for normal Federal income tax up to but not exceeding 2% per 
annum. 

Data From Letter of Chas. R. McCormick, Pres. of the Company. 

Company.—Business consists of a complete industrial unit comprising the 
ownership of timber holdings, lumber manufacturing plants, mills, terminal 
yards, wharfs and steamship lines together with complete wholesale and 
retail marketing facilities for the distribution of its forest products. Com- 
pany’'s operations extend from the Olympic peninsula in Wash. in the north 
to San Diego, Calif. in the south with manufacturing plants at Port Gamble, 
Port Ludiow, Wash. and St. Helens, Ore., having saw mill facilities with an 
annual production of 250,000,000 feet. It is estimated that with the 
improvements now in progress to these properties this production will be 
increased to 400,000,000 feet per annum. Company has terminal docks at 
Seattle, Wash., Portland, Ore., San Francisco, Los Angeles and San Diego, 
Calif., lumber yards at Los Angeles, San Diego, Oceanside, San Bernardino 
and Riverside, Calif. and general offices at San Francisco. Company's 
timber holdings, consisting of 3 billion feet, embrace one of the largest and 
most extensive bodies of timber in the Northwest. 

Earnings Net income of the company and its predecessor companies, 
after depreciation but before Federa! taxes for the 7 year period ending 
Dec. 31 1925, averaged $430,670 per annum, or nearly 7.9 times the 
maximum annual interest requirements on this issue. 

Purpose Proceeds from this issue of notes will be used to retire $334,000 
of the company's notes maturing Aug. 1 1926.—V. 121, p. 2167. 


McCrory Stores Corp.—40c. Cash Dividend. 

The directors have declared a cash dividend of 40c. per share on the 
common stock, payable Sept. 1 to holders of record Aug. 20. On June 1 
last the company paid a 1‘? stock dividend on the common stock and on 
March 1 a cash dividend of 40c. per share V. 123, p. 720, 590. 


McKeesport Tin Plate Co. —Bonds Called. 

The company has called for redemption on Sept. 1 $274,000 of Ist mtge. 
15-year 5°) gold bonds, dated March 1 1915, at 102', and int. Payment 
will be made at the Fidelity Title & Trust Co., trustee, 341-343 Fourth 
Ave., Pittsburgh, Pa. r. 12z. p. 1620. 


(W. D.) McRae Lumber Co.—J/n Receivership. 

Chancellor D. W. De Haven at Memphis, Tenn. on July 21 appointed 
J.C. Dean, President of the Cole Mfg. Co. and P. A. Gates, of the P. A. 
Gates Lumber Co., receivers for the McRae Lumber Co.—V. 122, p. 223. 


Mack Trucks, Inc.——Lisling.— 

The New York Stock Exchange has authorized the listing on or after 
Aug. 12 of 101,919 additional shares of common stock without par value 
(authorized 1,000,000 shares), upon official notice of issuance, in exchange 
for outstanding full paid subscription receipts, making the total amount 
applied for 713,433 shares.—V. 123, p. 720. 


Mason Tire & Rubber Co. FLarnings. 

Net sales for the first six months of 1926 amounted to $6,254,000, or 
at the rate of $12,500,000 per annum. After providing for taxes (except 
Federal) all selling and administrative expenses, deducting $217,443 
to reduce inventories to less than cost, and prices declines, there remained 
available for 


interest and reserves $314,390, showing that interest on 
bonds was earned 4'% times. After deducting accrued bond interest, 


amortized bond discount and interest, there remained a balance available 
for reserves of $200,717, of which $175,588 was set aside as reserves; the 
balance of approximately $25,000 was transferred to surplus. 

Comparative Balance Sheet June 30. 


1926 1925 | 1926 1925. 

Asset s s | Liahtlitte $s ~ 
Fixed assets 5.106.726 5,052,902) Preferred stock 5.770.730 5,775,730 
Coll. notes receiv 72,478 109,956 | Common stock x50 500 
Cash 456,719 367 412} Ist M. 20-yr. 7s 1,969,000 = 2,000,000 
Cash advance 9 ,669\5- year 7° notes 74,957 
Ctfs. of deposit 23 800 | Div. warrants 69,251 89,519 
Ace receivable 1.152.440 1,168,472) Bills & Accts. pay. 1,869,039 1,380,934 
Bills receivable 34.069 9,302 | Other liabilities 69,9019 42,568 
Inv torts 1.938.160 1,309,725) Acer. wages, taxes, 
Other assets 121.300 184.474 &c 39,417 56.026 
Prepaid expenses 94.7523 23,024 | Deprec. reserve 1,001,142 812,287 
Deferred charges 378.127 362,136) Res. for Fed. tax 37 ,364 
G'd-will, pats., &e. 1,380,835 1,355,045) Miscell. reserves 89,025 87 447 
Deficit 268,762 375.215) Res for dis.& allow $1,136 = 

Total 10,959,159 10,357,332! Total_- 10,959,159 10,357,332 


x Represented by 100,000 shares series A and 133,582 shares series B, 
no par value. 


Contingent Liabilities 1) _utstanding trade acceptances and bills 
discounted, $178,667; (2) purchase commitments, $1,177,915.—V. 122, p. 
2202. 


Marland Oil Co.—Forms New Royaliy Company.— 


An opportunity bo invest in oil and gas royalties through stock participa- 


| tion in a company supervised by officials of the Marland Oil Co. was re- 


cently extended to all employees and officers of the various Marland com- 
yanies. The first payment on rights in the new concern, which already 
- had under consideration several royalties in sections of the Mid-Con- 
tinent field, was due July 41 last 

The new company, known as the Marland Employees Royalty Co. 
was incorporated two months ago in Delaware, with an authorized capitali- 
zation of 500.000 shares of no par value. The directors have made avail- 
able 250.000 shares for purchase at $10 a share Only those officers and 
employees who have been with the Marland companies 6 months or more 
are given the right to buy these shares 

Warrants evidencing the right to participate in this first stock issue have 
been distributed on the basis of 10% of annual salaries. The warrants 
entitle the subscribers to exercise half of their rights on or before July 31 
1926 and the other half on or before Oct. 15. They become void if not 
exercised by these dates 

The new royalty concern will operate under the direct supervision and 
administration of officers and employees of the Marland companies for the 
benefit of such officers and employees, thus offering them an opportunity 
of investing a portion of their income As the nature of the business in 
which it is engaged is speculative, the officers of the new company only 
undertake to see that the business is properly conducted, and no guaranty 
of earnings or dividends can be made by the parent Marland company. 

E. W. Marland, President of the parent company, is chairman of the 
Marland Employees Royalty Co. Other officers are: P. W. Lawrence, 


President and Vice-President; John K. Cleary and J. 8. Alcorn, Vice-Presi- 
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dents: F. Park Geyer, director; H. L. McCracken, Secretary; Seward R. 
Sheldon, Treasurer, and Ellen Wolfe, Assistant Secretary-Treasurer. 
V 23, p. 450 


Marmon Motor Car Co. New Di 


eclo 








Miller Hamilt« ef of the press service of tne United States Forest 
Service. has resiens to accept the position of Director of Public Relations 
of the Marmon Motor Car Co. of Indianapoli V. 122, p. 893. 

Maytag Co. ‘Del.), Newton, lowa.— Delivers: 

It is reported that July last the company delivered 27 049. units. as 
compared with 21,343 in July 1925, an increase of 26.7 7% .—V. 123, p.72 

Me dford Mass. Woolen Mf¢. Co.—Pankruptcy. 

Three B or r j ns aggregating $14,993 filed an involuntary 
petit j bankr pte l  Welera nn ourt at Boston against the co pany 
in July t V.110 D. 

Menge el Co., Louisville, Ky.—Bonds Called 

The cor inv has elected to redeem $200,000 of lst mtge. 7‘ serial gold 
bond dated March 1 1922 on Sept. 1 at par and Int Payment will be 
made t the Mercantile T t Co St. Louis, Ky. Bonds called are 
NO M45!) to M64‘ incl for $1,000 each, and Nos D241 to D320, incl 
for S500 each ¥. 32 p. 72 

Merchants & Manufacturers Securities Co.—lWzI/ra. 

The directors have declared the regular quarterly dividend of 24% in 
cash and extra dividend of 1% in stock on the partie pref. and common 
tock bot! payable Oct 1 to holder of record ert 1G Like ar t 
were paid on Jan. ] A; land July 1, last \ 122, p 3351. 

Metvensiiian & - n Stores, Inc.—-July Sali 

1926 —July— 1925 1 CUSé 1926—7 Mos 1925 Increase 
$8350 927 $591,573 $259,354 $5,136,676 $4,918,878 1,217,797 

V. 123, p. 21 

Mid-Continent Petroleum Corp. —Huarning 

Quar. End. June 30 Mos. End 

1926 1925 1926 
Operating profit $4.4345.552 $4,083,509 $7,609,834 ; 
Le: isehok is and ab 

doned wells 150,554 203 033 328 894 105,250 
Interest és 232,374 225 652 164.056 100,269 

Sur. before depr.&dep]. $3,962,624 $3,651,844 $6,516,584 $7,546,7 

Consolidated Balance Sheet June 20 
1926 1925. | 1926 1925 

Assets— $ bY LAabilities 3 $ 

Property account a56,012,.473 63,098,326 | Pref stock, 7% 
Investments 237.767 1,787,767 cumulative 6,434,645 6.577.475 
U. 8. Treas. ctfs 1,036,562 2,049,687, Common stock. _b4 1,87 ','3) 40,879,230 
Gold bds. in treas HSO S22 440.311 lst M. 15-yr. 68 11,340,000 12,201,000 
Cash.... 5,999,996 4,125,196 Leasehold purchase 
Loans d3 000 000 obligations 1,022,280 1,909,423 
Sinking fund SO) Accounts payable. 1,639,872 1,720,632 
Accts. & notes rec 3,855,491 3.213.519 Accrued interest & 
Ref'd & crude olls. 7,970,740 7,696,434 general taxes 602.253 714,440 
Materials & supp. 2,624,682 2,175,302) Fed'l income taxes 253 027 
Prep. exp.,dise.,&¢ 1,431,447 1,738,451 | Deferred credits 100 257 62,616 
Surplus c20 488 ,307¢22 060,177 
Total.... ..-82,759,873 86,124,993 Total 82,759,873 85,124.993 
a Less reserve for depletion and depreciation b Represe nted by 1.357, 


415 shares of no par value. ec Appreciation of oil reserves based on discov- 


ery values, $7,518,409; surplus arising from operations, $14,541,868. 
d Secured by New Y ork Stock Exe hange collateral.—V. 123, p. 590. 


Montgomery, Ward & Co., Chicago. 


chandising. 


To Di: play Mi r 


The company is beginning an experiment in establishing local merchandise 
displays—a new departure in the mail order business. Six towns have been 
chosen for the location of these displays and the first one will open in Marys 
ville, Kans., to-day (Aug. 14) 

At each of these local headquarters, it is planned to have on display a 
wide assortment of merchandise, including furniture, hardware, stoves, 
farm implements, house furnishings, roofing, fencing, tires and automobile 
supplies. It is expected some of these items, notably automobile tires, 
tubes and batteries, will be on sale for immediate delivery. The other 
merchandise will be displayed with the idea that the customer may examine 
the goods and judge the quality before ordering by mail. President Theo- 
dore F. Merseles, commenting on this new plan, said: ‘“This experiment 
may show a new way of extending our mail order business. Certainly the 
opportunity to talk with our customers and get their criticisms and advice 
would be a great help in the selection of our merc wat and in materially 


improving our service to our customers.’’—V. 123, p. 721. 
Morgan Lithograph Co.-—Acyuires Otis Concern. 
Acquisition of the Otis Lithograph Co. of Cleveland, by the Morgan 


Lithograph Co. also of Cleveland, was recently announced. This is the 
second acquisition within a year and it is planned to form a realty company 
to reimburse the treasury of Morgan Lithograph Co. for the expenditures 
incurred in these purchases. The deal is expected by officials to add 
between 20 and 25 to the gross business of the Morgan Company-Otis 
Lithograph Co.'s sales in 1925, which ran in excess of $1,230,000, and it 
estimated that on the basis of the first six months of 1926, this year's 
sales will be in excess of $1,500,000. 

In addition, extensive economies are planned through the elimination of 
departmental duplication in the two companies. By acquisition of the 
Butte, Toaker and Kitchie plants in New York last year, Morgan has 
effected operating economies which have been substantially reflected in 
earnings in the last 6 months. 

The Morgan and Otis companies 
major part of the motion picture poster lithographing 
United States. Contracts include Universal Pictures Corp., Famous- 
Players Lasky, Metro-Goldwyn-Mayer, Pathe, Gotham, Producers Dis- 
tributing, Film Booking Offices of America and a number of independents. 
These contracts assure the consolidated enterprise operation at about 80‘ 
of capacity throughout the year, officials estimate. 

One of the advantages of the company's plan to form a realty company 
to finance acquisitions wculd be to preserve the present capital structure of 
Morgan Lithograph Co., in which 100,000 shares of common stock con- 
stitute the only capital liability. The plants would be operated under 
lease by Morgan Lithograph and any bonds of the realty company offered 


Is 


are said to have between them the 


business of the 


for sale would be amortized from the income from the lease.—V 22, 
p. 2664. 
Murray Body Corp.—Time Extended.— 


Creditors and stockholders are notified that a substantial amount of the 


indebtedness and stock of the corporation has been deposited with the 
committee under the plan of reorganization dated June 15 1926. At the 


request of holders of undeposited indebtedness and stock, the con 
has extended the period within which it will receive deposits to Aug. 21 

An early effectuation of the reorganization is arly in the interest 
of creditors and stockholders, that in order to permit the committee to 
proceed expeditiously therewith, the committee is obliged to state that it 
will not accept the deposit of any indebtedness or stock after Aug. 21 1926, 
except upon such terms as in its discretion it may prescribe 

The corporation reports earnings for the 6 months ended June 30 1926 
of approximately $930,000 after all charges, including $346,000 depreciation 


mittee 
1926. 
so cle 


and all interest and all receivers expenses - 123, p. 722, 334 
National Dairy Products Corp. —Lurning 
Siz Months Ended June 30 1926 
Sales m S66 .F 
Combined protits a — e S02 
Depreciation a ‘ eae a as heck dat oti 1,7 
Int., pref. divs. & minority int. of subsids_.-.--- t 
jalance a : ise aca dered tind dieidh eats Deni if nial $5,651,766 $1,188,844 
Int. on coll. trust notes, Fed. inc. taxes, “divs on 
pref. stock of National Dairy Products Corp-- 1,526,854 181,000 
Jalance available for common stock $4,124,912 $1,007,844 
Earnings per share: 1926 on 1,029,338 shares, $4 01; 1925 on 329,883 
shares, $3 06 
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The increase in sales and profits has resulted both from increases in the 
businesses of the constituent companies and from the acquisition of new 
inits, such as Sheffield-Farms ('o., Inc Supplee-WillsJones Milk Co. 
and Breyer Ice Cream Co V. 122, p. 3463. 

National Cloak & Suit Co. — July Sales. 

1926 Decrease 1926-7 Mos Decrease. 
$2.998 4774 $151,177|3$21,690,741 $2 664 $1,865,923 

¥. 2 

National Enameling & Stamping Co., Inc. —Farnings. 

Sir ths Ended June 30 1924 : 1926 
Net LS s _..-Not available $12,704.59 8 $13,724,859 
Profit from operation - igen anki $1,881,028 
Renew: repairs and maintenance < 773,721 
Depreciation é 422,306 
Interest F ‘ wae $2,651 

Net profit $345,174 $839,728 $6§42.350 
I ral ta) 43.147 a 46,000 
Preferred d | ds 350.000 350.000 350.000 

Balances def S47 .973 $489,728 $246,350 

aD to a charge-off of St. Louis Coke & Iron Co. stock, no provision is 
necessary for Federal income tax 

President Alfred J. Kieckhefer Aug. 5 says: There have been made charges 
in respect of depreciation, obsolescence of prope rties not used in operation, 


&C., development and experimental work, extraordinary strike expense in 
Granite City and premium on bonds retired, aggregating $248.586, which, 
less the credit in respect of the refund of Federal capital stock taxes paid 
in prior years, amounting to $26,940, leaves a net increase in surplus for the 
ix months of $24,705 

There has been a gratifying improvement in the financial condition of the 
compa! Notes payable Dec. 31 1925 of $1,600,000 have been reduced 
to $500.000 as of June 30 1926 Net current assets as of June 30 1926 are 
$8,551,829, showing an increase of $462.269 over De $1 1925 The 
cash balance amounts to $824,367 During ee period the two regular 
quarterly dividends were paid on the preferred stock, amounting to $350,000. 
There was purchased for retirement $193,000 of the company's bonds. 

The St. Louis Coke & Iron Corp., cf which the company is the largest 
individu: sl owner, is reported to be showing ver satisfac tory earnings, none 
of which is included in the income statement shown above. 

There has been expended during the period $112,523 in connection with 
improvements of plants largely at the Steel Works and the Granite City 
factory 

The increase in volume of sales of $1,019,861 is due entirely to the in- 
creased sales of steel products, in respect of which we are very vigorously 
dev loping our market. Price conditions, however, were at a considerably 


low er level than during the same period in 1925. 
should be satisfactory. 


Comparative Balance Sheet 


Sales for the next 6 months 


as at June 30 1926 and Dec. 31 1925 


June 30 '26. Dec. 31°25 June 30°26. Dec. 31°25 
Assets $ $ LAahilities * z 
Fixed asset ..%17,793,618 18,241,120 7% pref. stock .19,000,000 10,000,000 
Inv in tocks of Common stock 15,591,800 15,591,800 
other companies y2,720,870 2,698,000 5°% bonds ‘ 753,000 951,000 
Inv. in co.'s bonds 59,000 74,603 Notes payable 500,000 1,600,000 
Inventories 7,117.27 7,901,014 Accounts payable. 850.807 1,507,409 
Acec'ts & notes re Accr. int. on bds 3,138 4,088 
ceivable (net) 2,018,333 2,241,973 Workmen's com 
ae 824,367 1,112,270 pen., &c., res’'ve 339,209 143,099 
Sundry def'd exps 174,373 137,592 Prov. for Fed. tax. 46 000 
Dei dénandéaie 2,603,880 579, 177 
SOOM ssesce 20,687,835 32.406,573 Total . .30,687 ,835 32,406, 573 
x After deducting $16,043,421 reserve for de prec tation: 7 St. Louis 
Coke & Iron Corp. pref. and common stock. 22, p. 162 
National Oil Co. of New Jersey.——T es! fans Desibabns 


Bondholders of any corporation or company may sue as individuals the 
stock brokerage concern which floated the certificates of the company, 
despite any separate action taken for that purpose by a reorganization 


| committee of stock or bond holders according to an opinion given unani- 


mously July 13 in the Appellate Term of the Supreme Court in Brooklyn 
by Justices Cropsey, MacCrate and Lewis. The decision involves approxi- 
mately $4,000,000. 

The decision upholds Justice Bogenshutz of the Municipal Court, Seventh 
District, Brooklyn, who decided in favor of Henry 8. Hotaling, a com- 
mission merchant in his suits against the brokerage concern. Hotaling ina 
decision handed down Feb. 20 by Justice Bogenshutz was awarded a judg- 
ment of $1,184 interest and costs, to reimburse him for an oil bond which 
he had purchased. The oil company later went into the hands of a receiver 
and Hotaling held the brokers responsible for his loss. 

According to A. Gordon Murray, counsel for Hotaling, 
establishes a precedent on which will be based other 
defendants totalling $4.000,000. 

Hotaling bought a 7% serial gold bond of the National Oil Co. for $980 
through the brokerage company, which floated the entire issue. The 
brokers represented the oil company as sound and asserted that their assets 
totaled $24,767,017, Hotaling declared. In May, 1922, less than two years 
after Hotaling purchased the bond, he said, the oil company went into the 
hands of a receiver. A bondholders’ committee bought up the bond issues 
for $50,000, and Hotaling was paid $5.34 for the $980 he had invested, 
he testified 

The lower court decided that Hotaling was entitled to recover the differ- 


ence between what he pi 1id for the bond and what he received, plus interest 
and cost.—V. 121, p. 2648. 


National Sugar Refining Co. Fury 


the test case 
claims against the 


ing Good. 

The company will earn more than the $7 a share annual requirement on 
the $15,000,000 capital stock outstanding this year, according to President 
James H. Post, who further stated in part 

“So far we have earned more than we have paid and our margin of profit 
is now greater than it was at any time this year. Stocks in hands of grocers 
and others in the trade were never as low as at present. Demand which 
has come to us in the past month has depleted our stock of refined to such 
an extent that we are now two weeks behind on some assortments. This is 
remarkable when it is remembered we can manufacture 10,000 barrels of 
refined sugar in a day. 

We have sufficient raw sugar on hand to meet our requirements for 


the balance of the month. and we are in a position to profit by any further 











appreciation in refined quotations. Since we purchased our supply of 
raw sugar, the commodity has appreciated in price and I look for it to 
go still higher.’’ 122, p. 2053. 

(J. J.) Newberry Co.—Deciures 300°, Stock Dividend.— 

The directors of this company, operators of chain stores, declared a 
300°, stock dividend on the common stock, payable Sept. ] to holders of 
record Aug. 23. 

Sales for Month and Seven Months Ended July 31. 
1926 July 1925 Increase. | 1926 7M 1925 Increa 
$560,752 3496,914 $363,555 34,365,095 $2,978,336 $1,356, 

New England Oil Corp.—Judge Anderson Retire om 
Oil Case Juda Ma k of N i York to Conti (‘on ict oO 
AN h iql i gation. 

Judge Anderson has announced that future conduct of the New England 
Oil Corp. litigation will be in the hands of Federal Judge Mack of the 
Southern District of New York 

Judge Anderson stated: “Since the last hearing I have conferred with 
Judge Morton, Senior Justice of this jurisdiction, and with Judge Mack, 
who made the original appointment of receivers, regarding the future con- 
duct of the case This litigation has already consumed an inordinate 
amount of my time. I recently noticed that the eighty-fifth daily session 
has been passed. 

“The general rule that judges have duties, but no rights is not without 
limitations My duties lie elsewhere I have long desired that some other 


judge assume the duties of Chancellor in charge of this litigation. 
occasions I have sought to have Judge Mack assume the duties, 
relieved to state he has now seen his way clear to take charge 
“Judge Mack should not be hampered by any orders made by the Judge 
now presiding I refer particularly to the order of July 16 that jury issues 


On prior 
and | am 


be framed. There is such a wide diversity of views on issues as to raise 
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doubts as to the wisdom of the order. It is possible Judge Mack will think | 
he can dispose of the case more advantageously without issues to the jury. 
It is hereby ordered that the notice of July 16 that jury issues be framed be | 
vacated, of course without prejudice to rights of counsel to urge the petition 

sey issues before Judge Mack. This action is taken on my own ini- 
jative. 

“Judge Mack is now engaged in holding a jury session in New York, but 
he can come here to Boston on Saturday, Aug. 14, to hear any preliminary 
motions. His appointments make it somewhat doubtful as to what date 
he can assign for trial.’’,—V. 122, p. 2959. 


Niles-Bement-Pond Co.—Results for First Six Months. 
President James Kk. Cullen, Aug. 11. savs in substanee: 


— a 

The figures showing the results of operations of the company and its 
subsidiaries for the first 6 montns of 1926 are now available. They show a 
net operating profit of $105.410 for tne nal? year after deducting all charges 
including depreciation. This profit, althougn not as large as could be 
desired , is a very marked improvement over the severe losses that have been 
suffered during the past 5 years The management bei:ieves that, if the 
present volume of business continues, the profits can be gradually increased 
as the changes in organization and the improvement in product continue 
to show their effects. 

Since the annual report for tae year 1925 was issued tae sale of the 
Pond Works to the International Motors Co. has been completed and the 
equipment of the piant has been disposed of at satisfactory prices. The 
Canadian plant consisting of the John Bertram & Sons Co., Ltd., and 
the Pratt & Whitney Co. of Canada Ltd., have also been sold and trans- 
ferred to the new owners. This latter sale will result in concentrating the 
company s manufacturing facilities in the United States. The management 
believes that with the changes that have now been completed the properties 
are on a sound operating basis and that all assets are very conservatively 
valued. 

Work is continuing on tne engineering program and continuous effort is 
being made to increase operating efficiency and decrease costs. 

So far as can be foreseen at present the volume of business for the second 
half year should be about the same as for the first half. 

There are still a number of unsatisfactory conditions in the machine tool 
business as a whole, the principal one being the surplus capacity throughout 
theindustry. Tnissurpluscapacity naturally causes very keen competition, 
with the result that prices are unsatisfactory. These conditions dou.tless 
will be corrected gradually, and the company has contributed liberally to 
this result by the reduction in capacity which has been made during the 
last year by the disposal! of the Bement, Pond and Canadian plants. The 
organization and equipment of the remaining plants as well as the organi- 
zation and personnel of the sales department, are now in excellent condition 
and we believe will enable us to meet the competitive situation in a satis- 
factory manner. 

Compare V.122 p. 2053. 

Norwalk Tire & Rubber Co.— Earnings. 


Earnings Nine Months Ended June 30 1926. 





Gross profit 


EER so EhbuddaeRhes Sniknbtadhiantickes Le 
Selling, general and administrative expenses __ apiece aa 457 ,658 
Loss on sales_______- se ieeiwan an re or aaa or attr $32,743 
Other income............ LEE EIR TOE LIME Sania Sak 17,745 
Total loss__-_ eee i ae te oe Se a ls a a $14,998 
ppepretintom, Giecoumes, BG. ... con ccccncccccucecusccceeos 96 861 


aa Pine ae ee Pee aay ae ee ~ $111,859 
Nova Scotia Steel & Coal Co., 


Ltd.—Annual Report 
for Year Ended Dec. 31 1925.— 


a ee ee $118,778 
Special expenses due to strike and shut-down_______________-_ 617,413 
EES ei een ee ee ees 629,466 
Sinking funds and depreciation reserve______.______________- 300,000 
I i $1,428,100 
PE CRS ce ceccctcbanbctankbasdtinndbeeccwscbeasne 2,767 426 
Pe Fl CR oct nvkkendtdabdansuis de neneeneee $1,339,326 
Consolidated Balance Sheet Dec 31 1925. 

Assets— Liabilities— 
Properties, &c......... 28,046,031 Preferred stock__...... ,000 ,000 
Bonds, sinking fund. --_- 56,478 Common stock. _.....-- 15,000,000 
Ct teh ckbodbaawneeaie 2,381 Stock, Acadia Coal__ _- 113,300 
SS ee 1,807,854 Pref. stock Eastern Car. 750,000 
Trade acct. & bills rec__ 893,697 5% bonds, Eastern Car_. 5,227,906 
Other acct. receivable___ 100,176 6% debentures__..___-- 4,978,500 
i sitahdadoanaanas 15,508 6% bonds, Eastern Car_ 841,900 
Deferred charges. ______ 44.101 | DEMS WARE. . «oc ccsece 300,000 
Inter-company balances. 1,229,330) Accounts payable- ----- 198,024 
Wages payable__..____- 79,705 
hearecd a 305,404 
. see 298,842 
—_—___——— | Capital surplus. ......- 1,762,699 
Total (each side). .___ $32,195,609|P. & L. balance. ....... 1,339,326 


—V. 122, p. 1776. 


Oakland Mortgage & Finance Co.—Bonds Offered.— 
Dean Witter & Co. and Mitchum, lully & Co. are offering 
at par and int. $500,000 collateral trust 6% gold bonds, 
Series “B.”’ 

Dated Aug. 1 1926; due serially Aug. 1 1931-36, incl. Interest payable 
F. & A. at New First National Bank, Oakland, Calif., trustee, without 
deduction for normal Federal income tax up to 2%. Denom. $1,000 c*. 
Callable on any int. date after Aug. 1 1931 at a premium of \% of 1% for 
each year or fraction thereof of unexpired life; such premium, however, 
not to exceed 102. 

Company.—lIncorp. in California in Feb. 1924. Began business in April 
1924 with assets of approximately $65.000. Company has grown steadily 
and on June 30 1926 it had a paid-in capital and surplus of $564,659 and total 
assets of $2,291,573. Company is engaged in loaning conservative sums 
secured by first mortgages and first deeds of trust on improved residence 
and business property in the East Bay communities. Due to the extreme 
care exercised in making these loans and the high standards required of the 
borrower, losses are negligible 

Security.— Bonds will be a direct obligation of the company. In addition, 
specifically secured by deposit with the trustee of first mortgages and first 
deeds of trust on real property and improvements in Oakland, Berkeley, 
and Alameda. These deposited mortgages will be legal for savings banks 
and will consist of approximately 154 separate loans having a total face value 
of approximately $615,150, and secured by property having a conservative 
appraised value of approximately $1,247,178 The face value of said mort- 
gages must be maintained at or in excess of 115° of the amount of bonds 
of this series at any time outstanding. 








tte 

Ohio Copper Co. of Utah.—3% Dividend.— 

The directors have declared a dividend of 3% on the capital stock, paya- 
ble Sept. 15 to holders of record Sept. 1. On Dec. 1 1925 and Dec. 2 1924 
the company paid dividends of 5°% each.—V. 122, p. 2959. 

Old Colony Woolen Mills Co.—Payment.— 

Robert Gordon, receiver filed his final report in the Suffolk (Mass.) 


Superior Court, asking permission to pay an 82% dividend to creditors. 
Mr. Goldon says he received $202,299 and disbursed a total of $94,579, 


leaving $107,723 to be divided among creditors whose claims totaled 


( 


$131,429.—V. 122, p. 761. 

16501-16545 Woodward Ave., Detroit.—Bonds Offered. 
—Livingstone & Co., Detroit, are offering $600,000 514% | 
Ist mtge. serial gold bonds at prices to yield from 514% | 


to 6°, according to maturity. 


Dated Feb. 15 1926: due serially 1928-1936. Principal and int. (F. & A.) 


ayable at Union Trust Co., Detroit, trustee, without deduction for normal 
; Red. all or part on any int. date upon ; 
Denom. $1,000, $500 and $100c*. 


‘ederal income tax up to 2% 
30 days’ notice at 102 and int. 








Security.—This issue of Ist mtge. bonds is specifically secured by a first 
closed mortgage upon the land and buildings located on Woodward Ave. 
between Florence and Geneva Aves. in the City of Highland Park (Detroit), 
Mich. The land extends northerly from the corner of Woodward and 
Florence Aves. and has a frontage of 230 ft. on Woodward Ave. by a 
depth of 200 ft., and consists of the entire block on Woodward Ave., except 
a small piece 38 by 100 ft. on the corner of Woodward and Geneva. These 
bonds are also the direct personal obligation of David T. Nederlander, 
whose net worth is largely in excess of this bond issue. Facing Woodward 
Ave. there are 12 modern stores with 35 offices on the second floor. In 
the rear is a two-story concrete garage of 150 car capacity, and there is 
under construction, a modern fireproof theatre of approximafely 4,000 
seats to be known as the ‘‘Keith-Albee Uptown Theatre,’’ which will be 
completed about Oct. 1 1926. The theatre has been leased to the B. F. 
Keith Detroit Corp. for a period of 20 years and 6 months. 

The land, buildings and theatre under construction have been appraised 
by five members of the Detroit Real Estate Board as follows: Land 230 ft. 
Woodward Ave. by 200 ft. deep, $341,000; buildings, $864,000; total 
appraised value, $1,.205.000. 

Earnings.—All income from these properties including $40,000 per 
year from the theatre is deposited monthly under the mortgage agreement 
with the trustee. Anything above $40,000 per year from the theatre 
only reverts to the owner. It is conservatively estimated, based upon 
the rentals being received at present and the theatre lease with the B. F. 
Keith Detroit Corp. that $75,000 per year will be available for interest 
and principal of this bond issue. As the trustee must use this money 
entirely for the bond issue, it is evident that any surplus above serial 
requirements must be used to call additional bonds. 


Ontario Stee! Products Co., Ltd.—Bal. Sheet June 30.— 


Assets— 1926. 


1925. |  Ltabilities— 1926. 1925. 

Property, &c.____ $1,674,638 $1,647,138) Preferred stock... $750,000 $750,000 

Good-will........ 353.772 376.272 | Common stock... 750,000 750.000 

oo Se 37,703 Ba .Gt? | Peels cesasoee e 398,500 421,000 

Bills & accts. rec_. 324,726 327,383 | Bills & accts. pay. 111.704 87,207 

Inventories.....- 366,280 346,971 | Income tax.....- 18,654 16,388 

Securities. ....... 338 963 266,182 Bond interest... 12,630 13,275 

Deferred charges - . 17,490 20,426 Reserves......... 580,808 506 353 

——  ————_ Prov. for divs___- 20,625 20,625 

Tot. (each side) .$3,113,575 $3,007,852 Surplus_......_... 470,653 443,003 
See income account in V. 123, p. 722. 

Orpheum Circuit, Inc. -T'p Re dee m N oles. 


Announcement was made Aug. 12 that the corporation will pay off on 
Sept. 1 all of its outstanding convertible sinking fund 7% notes, due on that 
date. The maturity will be met out of treasury funds, and without-any 
borrowings. On June 10 last there were outstanding $1,126,000 of these 

j p. 3353. 


notes.—V. 122, 
Owens Bottle Co.—Larnings for Quarter and 6 Months.— 
-Quar. Ended June 30 -5 Mos. End. June 30— 


1926. 1925. 1926. 1925. 
Mfg. profit and royalties $3.118,060 $2,432,065 $4.882.574 $3,982,003 
Other income_- - iste 131.716 145,943 368 662 205,284 
Total income $3,249,776 $2.578.008 $5,251,236 $4.187,287 
Operating expenses 659.537 568,727\ 1,804,684 1,474,016 
Federal taxes 358,100 237.700 
Net profit i $2,232,139 $1,771,581 $3,446,552 2,713,271 


—V. 123, p. 722. 


Pacific Coast Co.—Farnings.— 
—Quar. End. June 30— —6 fae. End. June 30— 
. 


1926. 192 1926. 925. 
Gross earnings____.-..-- $1,161,281 $1,315,578 $2,511,556 $2,897,219 
Net, after expenses_ - - -- 58,995 90,611 162,441 212,804 


—V. 122, p. 3094. 


Pacific Steel Boiler Corp.—Sto-k Offered.—A private 
offering of 12,000 shares of no par common stock is being 


made by Noyes & Jackson, New York. ‘This does not 


represent new financing, but is part of an original issue of 
160,000 shares authorized last Jan. The price is $1250 a 
share, to yield 8%.—(see original offering in V. 122, p. 491.) 
The corporation has Just completed a new plant at Bristol, Pa., 12 miles 
from Trenton, N. J., with a capacity of approximately 15,000,000 sq. ft. 
of boiler construction per year. The announcement of the impending 
offering states that ‘‘there has been a decided movement in the household 
as well as the commercial field toward the adoption of steel-heating boilers, 

instead of the old type of cast-iron boiler. 
Consolidated Balance Sheet a 


of May 31 1926. 
(Company and its Subsidiary 


General Boilers Co.] 


Assets— | Liahilities— 

Sr See $111,420 Accounts payable... -.--- $124,696 
Accts. receivable, adv., &c 278,748 Commissions payable- - -- 26,470 
[nVeNtInentS.. ««occncccee 204,484 | Accrued liabilities... .--. 32,116 
NN no 300,079 Gen. Boilers Co.7% bonds 207.900 
| 6 eee 911,495. Reserve for contingencies. ; 54,552 
Deferred charges. ......-. 95,966 Common stock. .....-.-.- al .363.712 
SI ok te tee Bi a Ps eeucsausensasce 92,746 

QE, cdtiictececxccades SP EE ree, $1,902,193 


a Represented by 160,504 shares, no par value. 


Packard Motor Car Co.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
Aug. 31 of $3,921,939 additional common stock (authorized $50,000,000), 
par $10 each, to be issued as a stock dividend, making the total amount 
applied for $30,068,199. 


Production, Fiscal Years Ended Aug. 31. 


V. 122, p. 2960. 


1926 (Est.) 1925. 1924. _ 923. 

Care ..----0c--e0----- 35.000 24.246 16,153 21.571 
Aircraft motors___... - 41 33 ae ae a Lf 
> lee eamepigalat saan $75.000.000 $60.475.989 $46,003,679 $55,670,464 


Consolidated Income Account for 9 Months Ending May "aan an on 
3 gk eeccees----- $59.217,00 
Cost of sales, $42,536,012; depreciation, $2,945,077 - - - - 45,481 .089 


COONS BHO 6c cndvncccddacesacddrsncesennesssesoreseos $13,738,919 
REP a a Te as 1d 231 
I ne ee eae pba oe oo gees .=$ 4 852.1 50 
Selling, gen. & adm. exps., $1,801,442; Federal taxes, $1,710,627 3.512, 70 
Profit from factory operations. ....-.------------------- $11.3 10 089 
Gain from oper. of branches and subsidiary companies ---.---- 189.5) 0 
Consolidated net profit............----cccccsccessoses- $! 3 4 oan 
Balance at beginning of year... ...... ccccccccccessoccccece 15,17 ).3: 8 
ete dL ete mesesendGunesnsaeeees $28,699,978 
Deduct—Dividends paid and declared: = 102.408 
On common stock—In cash .........-----ccecnccoee- ‘a 5 102 520 
On common stock—In stock ........-.------02- se eeeeee- _ 2.377.020 
ialemee  ... . ceconecncnsseeseseessasnsosneesaseees 21,220,460 
—V. 123, p. 93, 215. 
Pan-American Western Petroleum Co. (& Subs.). 
Varnings Siz Months Ended June 30 1926. 
Gross sales - ee — $16,422,758 
ross f _ . - pb OF 
Operating and other costs... -.-.-.------------ a Kem - il 506 589 
Gross profit from operations - . $4,616,169 


Depreciation and depletion, general and administrative expense, 





interest, and provision for Federal taxes........---------- _$2.989.051 
Net profit... ....---------------+------+----- ----- $1,627,118 
—V. 122, p. 3221. 








$54 


Deuhsindie Prod. & Ref. Co.—LKarns (Incl. Subsids.).— 
P- Quarter Ended Months Ended. 

Period June 30 °26. June 30 '25 po, 20) 26. June 30 '25 
Operating revenue $1,218.765 $1,285,809 $2 305.005 $2,598 033 
Operating expense 1,002,450 1,214,374 1,965,986 2,321,723 
Admin., selling & taxes 62,053 123.024 

Net’ « arning $154,233 $71,435 $215,995 $276.310 
Other income 2,385 7,008 4.536 8,292 
Gain on inv. crude oil 22,993 43, 282 “ 

Net inc. Panhandle O 14,451 24 9D 

Gross income $194 062 $75,444 S288 893 SPR4 A02 
Deductions 18,335 16,961] 44,028 $0,195 
Deprec. & deple. added 

to reserve 109,238 - 211,247 
Accrued pref. dividends. 56,154 56,044 112,308 103,249 

Balance $10,335 $5,439 def375,690 $141,159 
—V.122, p. 26606 

Pennok Oil Co. Larning 

6 Mos. End. June 30 1926 1925. 1924 1924 
Gross inc. from oil shares $516,153 $1,405,761 $1,056,137 $2,349,083 
Direct oper. & gen. exp - 160,704 282,924 157,98] 232,292 

Net inc. from oil] shares $355,449 $1,122,837 $868,156 $2,116,792 
Net inc. from gas & 

miscellaneous sales 44,89) 64.019 51.624 117.501 
Profits on invest., int., 

discount, &c____- 17,682 48 806 57.275 131.874 

Gross earnings $418,022 $1,235,662 $977,055 $2,366,166 
Loss on aband. leases, &c 93,214 
Interest _ _ - . 20,190 67 500 
Depl., deprec. & Fed. tax 217,889 447,753 294 ,344 154.070 
Res.Yagainst pref. chges 

& miscell. losses 28.441 
Dividends paid 150,000 112,500 187,500 150,000 

ae before Fed. taxes. $29,943 $607 .909 $466,770 $1,668,881 
- . 122, p. 3094. 

ie Drug Stores, Inc. Ju/y Suli 
1926 July 1925 Increase.'1926 7 Mos 1025 Increase 
pad ta 713 $436,112 $5.3 601 ($3,478 441 $2.997 903 $480 438 

123, p. 216, 93. 

Piggly Wiggly Corp. -Lurning 

The corporation reports a net profit of $404,924 for the first half of 
the year 1926. Current assets as of June 40 1926 were $3,510,338 and 
current liabilities $1,176,507 V. 123, p. 591, 93 

Pittsburgh Terminal Coal Corp. & Subs. Hurning 

Quarter Ended Total 

June 30°26. Mar. 31 '26 6 Months 
Operating profit $189,646 $399,640 S589 QRH 
Depletion and depreciation 256 438 284,975 541,413 

x Income loss$66 ,.792 $114,665 $47 .873 

x Before Federal taxes V. 122, p. 2960 

Pocasset Mfg. Co., Fall River. \ oles Paid. 

The attachment on cash of the Pocasset Mfg. Co. has been discharged 
the notes for $40,000 having been paid by President Louis K. Liggett 
V. 123, p. 336 

Poland Paper Co. — Bonds Called 

The company will redeem on Sept. S $62,500 Ist mtge. 7°) bonds, due 
Sept. 8 1930, at par and int. Payment will be made at the New England 
Trust Co., trustee, Boston, Mass.—vV. 121, p. 1579 

Pond Creek Pocahontas Co.— Production. 

Month of- July June May 
( — output (number of tons 67.716 67 .565 62,920 


. 123, p. 
Port Alfred Pulp & Paper Corp. uirqgiuires Large Inter- 


in New Company. 


336. 


est 
See Anticosti Corporation above \ 


Prairie Pipe Line Co. 


122, p. 3222 


Shipments. 


Period Ended July 31 1926—Month 1QUF 1926-7 Mos.—-1925. 
Crude ship'ts (bbls 4,234 294 4.822.612 30,171,773 32,362,189 
V. 123, p. 216 


Danube Taxicab Co., Chicago.— Receine: 
The U. 8S. District Court at Chicago on July 7 
Howard receiver for this co. which has operated between 


hip. 
appointed Samuel 
500 and 600 cabs 


It is claimed that liabilities amount to over $1,500,000 and assets about 
$1,000,000. 

Pressed Steel Car Co.—/P ref. Div. No. 2. 

The directors have declared a quarterly dividend of 1°{‘° on the new 
7% cumul. pref. stock, payable Sept. 30 to holders of record Sept. 1.) An 
initial quarterly dividend of like amount was paid on this issue on July 
] last. 22, p. 2811. 

Pullman Company.— Earnings. 

-—Month of June 6 Mos. End. June 30 

Period 1926. 1925. 1926. 1025 
Total revenues $7 604,080 $7,291, 104 $39,926,071 837.907 .626 
Total expenses. 7,463 543 216,468 33,408,430 31,182,120 

Net revenue. $2,140,538 $2,074.635 86.517.641 $6,725,506 


Auriliary Operations- 


Total revenues $117,765 $109,796 $718,422 $645,731 
Total expenses 98 900 104,933 612.404 592.732 
Net revenue Q SIS 866 $4,863 $106,018 $52,999 
Total net revenue $2,159,403 $2,079,498 $6,623,659 $6,778,504 
Taxes accrued.-_.....- 458,792 139,827 2,085, 836 1 943,160 
Operating income $1 700.611 $1.639.671 $4.537.823 $4,835,344 
The company late in July announced the purchase of a site in Atlanta, 
Ga., for the immediate erection of a $1,000,000 repair and remodelling 
plant, which will employ upward of 1,000 men. ‘This plant will service 


cars of the company for the entire 
Orleans. ‘This site, comprising 2 
was, it is understood, 
& Foundry Co 


Southeast—from Washington to New 
7 acres on which a plant is now situated, 
purchased from the United States Cast Iron Pipe 
122, p. 2666. 
Quaker Oats Co., Chicago.— Dividend Rate on Common 
Stoek Increased.—The directors on Aug. 10 declared a quar- 
terly dividend of $1 per share on the outstanding 450,000 
shares of common stock, no par value, payable Oct. 15 to 
holders of record Oct. 1. In the previous five quarters regu- 
lar quarterly dividends of 75 cents per share were paid on 
che common stock, and in addition an extra distribution of 
$2 50 per share was made on April 15 last.—V. » p. 1162. 


Rand Mines, Ltd.— Dividend—Prod uct 

The Bankers Trust Co., as depositary of certain ordinary sterling shares, 
has received dividend No. 46 of 50% and is paying to holders of its certifi 
cates for ‘‘American”’ Ly ares each such certificate representing 2'!4 deposited 
ordinary shares), $1 52 per ‘‘American”’ share, the equivalent of such divi- 
dend at the current e xc hi ange rate. The dividend will be paid on Aug. 
to holders of record of ‘‘American” shares on — 23. 

Month of— July June. 
ow output (ounces)... __- 860, {: 34 852.145 ein ‘Si4 

- 123, p. 336. 


Ol. 


April. March. 


803,303 


30 | 
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[Vor. 128. 


Reed-Prentice Corp.—(rqanized. 


This corporation recently incorporated in Massachusetts to take over 
the property of the Reed-Prentice Co., has issued 12,489 shares of $50 par 
preferred stock and 12.489 shares of no par value common stock to preferred 
stockholders of the old concern, in accordance with the reorganization 
I Th xchange is made on the basis of one share each of new preferred 

! mon for each preferred share of the old company The gross 

‘ f the property acquired is $1,185,037 s of May 22 1926, and the 
net e is $942,817. See also V. 122 p 2961, 3222. 

Remington-Noiseless Typewriter Corp.—TI/ncrease, &c. 

The stockholders will vote Sept. 16 on increasing the authorized class A 
common stock by 50,000 shares It is proposed to offer to holders of 
class A and B common stocks of record Sept. 20 the right to subscribe on 


| or before Oct. 2 to 25 500 shares of the class A common at $35 a share in 
the ratio of one share of « ass A stock for each five shares now held. The 
rer taining 24.500 shares iss A common stock will be held for future 
cor “por » purposes The the it is stated, has already been underwritten. 
Chairman Charles W. Colby in a letter to the stockholders explains 
that the effect will be not only to wipe out all floating indebtedness, but to 
leave a substantial cash balance in the treasury. Mr. Colby stated that 
the development of the business of the corporation has gone forward 





834,340 | 


teadily since its formation This development has required additions to 
necessary working capital and continued capital expenditures for tools, 
new building, inventory, engineering, introduCtion of machines, &c., with 
the result that at the present time the corporation has a floating indebted- 
ness of about $700,000 While this can be funded into debentures, the 
directors do not feel that it is to be best interest of shareholders so to do. 
They believe it much wiser to keep the corporation free from fixed interest 
charges on securities placed ahead of the stock, by raising this capital 
through the sale of common shares, giving to each and every shareholder 
the right to subscribe to his proportionate share for such capita) increase." 
12 >. = 205 


Replogle Stee! 


2, 
Co. —Eurnina 


June 30 


Quar. End 4, Mos. End. June 30— 
1926 1925 1926 1925. 
Sales and oper. revenue. $1,437,856 $1,393,849 $2,627,591 $2,469,901 
Cost and expenses 1,122,758 1,082,752 2,110,673 2,006,989 
Net revenue $315,098 $311,097 $516,918 $462,912 
Other income 80.260 47,446 144,727 79,037 
Total income $395.35 $358,543 $661,645 $541,949 
Miscellaneous charges 97 757 102,723 198,867 202,113 
Depreciation 51.554 48,207 103.147 113,997 
Federal taxes 31,577 44,680 of ae 
Net income $214.470 $207,615 $314,951 $225,839 
Vv 122, p. 251 2 


Richfield Oil Co. 
Ping 


Plans 


, 
Py ogram 


Absor ption of Producing Com- 
to Acquire United 


pant 
A MhnOUTMCEH ad. 


ing Company 


Consolidation by the 


new Richfield Oil Co. of California of a number of 
smaller C 


alifornia companies having settled production comprise s a definite 


phase of the financial program of the new concern. ‘his is announced 
by officials of the United Oil Co. in connection with the plan for the ab- 
sorption of the United company by the Richfield on a stock exchange 
basis of one share of United for three of Richfield. 


The officers said the Richfield 


L company, incorporated in Delaware, 
has qualified to do business in C 


alifornia and will be an owning as well 
as a holding company With a capitalization of 2,000,000 share of common 
stock of $25 par value, the financial program of the company is intended 
to permit of corporate expansion, and it was announced that negotiations 
were already under way to acquire additional oil properties and producing 
companic me 

Under the organization plan through which the 
be unified under the Richfield management, 
will receive 952,393 shares of Richfield stock, or three times the number 
of United shares, also of $25 par value, they now hold. Of the remaining 
1,047,602 shares unissued, 244,988 will be reserved to cover exchange of 
additional United stock now reserved for conversion of outstanding bonds 
and note warrants 

According to the United officials, the success of the 
assured by the informal agreement of nearly all the 
holders to surrender their securities for those 
formal announcement of the 
stockholders soon. 


United properties will 
present United stockholders 


exchange plan is 
large United stock- 
of the new concern. A 
financial program will be forwarded to the 


It was stated as a definite policy that the consolidated companies, 
under the new management, will own production of at least 50% of their 
refinery requirements, which necessitates an increase in present production 
to above 18.000 barrels a day. 

tjond & Goodwin & Tucker and Aronson & Co., bankers incharge of 
the financing, said the acquisition of additional properties would greatly 
increase the asset value represented in the present United stock. They 
expect that application will be made to list the Ridhfield stock on the 
New Ry Stock Exchange and the Pacific Coast stock exchanges.—V. 
123, p. 72 

se Stores, Inc., New York.—Sales.— 

Period Ended July 31 19 26-Month-1925. 1926-6 Mos .-1925. 
EE S$442.732 $315,614 $2,931,410 $2,301,917 

The corporation no\ W oper ates 19 stores, having added during July a new 

ind-10-cent and dollar store at 118th Street, N. Y. City A new store 
will also be opened shortly at Taunton, Mass Other locations in various 
Massachusetts cities have been secured, which will be announced later, 
it is said.—V. 122, p. 3465 

St. Maurice Valley Corp. Acquires Large Interest in 
New Comp 

See Anticosti Corporation above V. 122, p. 3614. 

Safety Cable Co. (& Subs. )—Balance Sheet June 1926. 

Assets— Liahilities— 

Plant & equipment $4,941,097 Capital stock & surplus x$8,120,699 
Good will, patent & trad Equity minority st'kh'ld'rs 731,357 

ee or 3 Ist mtge.s. f.6% bonds 923 ,000 
Inventories hones 3,056,023 Long term notes payable 26,929 
Cash SEES 351,360 Accounts payable... -- 409,282 
Notes & accounts receivable 2,403,760 Notes payable.....-- 175,000 
Prepaid expenses 61,452 Salaries & wages accrued 18,567 
Miscellaneous assets 10,627 Interest accrued 9,230 

Federal income tax (est 155,040 
Dividends payable 163 ,002 
Total (each sids . $10,854,324 Miscellaneous reserves ‘i 22,215 
x Represented by 163,002 shares no par yalue.—V. 123, p. 724 
B. F.) Schlesinger & Sons, Inc.—Suales. 

Sales of the company are reported to be 10°) greater for Ju than sales 
of the san mber of stores in July, 1925 Total sales for the month 
including stores acquired since Ju 1925, wer 1 424,00 V. 123 
p. 336, 94. 

Schulte Retail Stores Corporation. Eurnings, &c.— 

Ss Months Ended June 30 1926 1925 1924 
Total sales $18,038,552 $16.710.095 $1 789.760 
Profits for period before taxes $2.714.347 $2.500.838 $2,420,087 

V. 123, p. 724 

Scranton Coal Co.—S¢ells Note Issue. 


The Hanover Nationa] Bank, New York, has bought $3.000,000 10-year 
gold 7% notes of the Scranton Coal Co. and $1,600,000 10-year gold 7% 
notes of the Elk Hill Co,. both subsidiaries of N. Y. Ont. & Western Ry. 

Proceeds of the notes will be applied to payment of debts incurred for 
the purchase of the coal in fee, for valuable surface lands and for capital 
improvements to colliery properties in the past two years. There will 
be a balance to augment working capital 

The two companies, together with several individuals have satisfied 


mortgages on the coal lands amounting to $4,400,000 


, held by the 
& Western company. 


Ontario 
With cancellation of those mortgages, the 


railroad 


company will take a new mortgage for $3,225,000 to be filed in a few days. 
This will be in the nature of a second lien and subordinate to the Ist mtge 








Ave. 14 1926.] 


Seaconnet (Cotton) Mills.—Sale.—¥ 

The sale of the company on the basis of $5 per spindle, an aggregate of 
$350,000, has been recommended by a majority of the unsecured creditors. 
= name of the prospective purc haser has not been disclosed. 

rhe sale is based on the payment or assumption by the purchaser of the 
preferred indebtedness of approximately $80,000, including interest and 
all taxes, and the payment of the balance of the purchase price by a note or 
notes satisfactory to the poten the aggregating 29155,000, payable one year 
after date. 

The total amount of the purchase price was not definitely fixed 
be contingent upon the consummation of the sale 
the plant value is indicated by the purchase price 
$350,000 for 72.000 spindles. 

It was stated the prospective pure haser will consume the entire product 
of the mill in its business.—V. 121, p. 


, and will 
. but it is estimated that 
. Which is approximately 


2765. 


Seiberling Rubber Co.—Larnings.— 


Period Ending June 30 Month 6 9r 
Gross sales _. = WS So $1 670.850 $7 355. 568 
Net earnings haan bicaw dha $164,154 $18 335 


—V. 123, p. 94. 
Seneca Copper Co.—L£arnings.— 


——Quar Ended 6 Mos. End. 
June 30°26. Mar. 31'26. June 30'26. 
ag ees San Serene $59,810 $54,780 $114,590 
o Aaa 2812. 
Shaffer Oil & Refining Co.—ELarnings.— 
——Month of June ~12 Mos. End. June 30 
1926. 1925 1926. 19025 
Gross earnings 1,741,324 $1,27 70.924 $19,129,886 $1: 2 649, 204 
Operating expenses 1,121,980 828.646 1 3,448,033 9,036,970 


$619,344 


a + earnings........ $4. 12.278 $5.681,853 $3,.612.234 
—V. 123, p. 724 

ShebicldPerme Co., Inc.—Earnings. 

(Including Louvain Construction Corporation.) 

Quarter Ended June 30— 1926. 1925 
7 | a ee eee ee ok $15,373,294 $13.650.298 
Cost of goods sold pA SASS 8 827 264 7.712.945 

Gross profit eat ica Wi eietaaisainad ed $6 546.030 “9 QO: 7 353 
Operating expenses —_ 5,199,274 911,120 

Net income. ‘ ail van aise ae Gc ads $1,346,756 “$1 026 233 
Other income - - - ‘. we fal we Geance 92.168 43,223 

Net inc. before deprec. & Federal taxes .43.5,924 $1. “06 9,455 
Federal income tax (estimated)_..._._. ___-~ 161,284 133 4682 

Baleace ~---- eoees $1,277,649 $935,773 
—V. 122, p. 3224. 


Shell Union Oil Corporation. 





—(QJuar. Ended June 30— —; Mos. End. June ge 
1926. 925. 1926 192 
Gross income x____--- $19,055,776 $13,771,621 $30,614,968 $23, 918. 271 


Depletion, deprec’n and 


rilling expenses, &c.. 7,311,291 


6,721,817 13,374,592 12,363,262 

Net inc. bef. Fed. tax._$11,744.485 $7 049. 803 $17 240, 376 $11, BD, 008 
Preferred dividends._.. | 254,380 .194 514,861 510,675 
Common dividends. - - - - 3,500,000 3, 500° 000 7 000, 000 rf 000, 000 
Sa $7,990,105 $3,302,609 $9,725,515 $4, 044, 333 
Previous surplus. ------ 26.540.189 20.162,080 24'804.779 19,420,356 


Total surplus_-_-_-_-_-. $34,530,294 $23,464,689 $34,530,294 $23,464,689 
x Including a half interest in the income of Comar Oi] Co.—\V. - 123, p.2667. 


Shreveport-E!] Dorado Pipe Line Co., Inc. arn 


J ngs. 

Period Ended July 31— Month 7 Months. 
Gross earnings... —- hd cn tt cid $135,553 $927 383 
Operating expenses, maintenance, &c_ pace 10.111 239,420 
Taxes and rental (including Federal tax) __- 17,582 48,198 
Interest and discount- nay ape 1,989 16,677 
Adjustment of inventory, &c__...__--- ‘ 7,309 275.740 

Balance aves for reserves and capital stock $68,560 $347 346 
—V. 123 336. 

‘Keane ‘Silver & Bros. Co.— July Sal 

1926—July 1925 Increase | 1926 Mos 1925 Increase 
$399,212 $335,640 $63,572 |$2,266.555 $1,974.696 $291,859 

V. 123. p. 217 

Silver Dyke Mining Co.—Larning 

Earnings for Siz Months Ended June 30 1926 

Total mine operating earnings $00 5416 
Interest on sinking fund deposits 4384 

Total earnings $90 932 
Administrative and miscellaneous expenses, $1,857; interest, $30,235 

discount on gold notes, $6,108; total 38,201 


Profit before depletion and depreciation charges 
—V. 122, p. 2812 
“Snia Viscosa’”’ (Societa Nazionale Industria Appli- 
cazioni Viscosa), Turin, Italy.—Definilive Cifs. Ready.— 
Definitive 


depositary receipts are now available for delivery and will be 
delivered against surrender of the interim receipts at the office of the Chase 
Nationa! "7 _ of the City of New York. For offering. see V.121, p. 3142.) 

-V. 122 . 1467. 

Seats Penn Oil Co.—Acquisition.— 

The company has purchased a controlling interest (51 ¢ in the Pennzoil 
Co, of Oil City, Pa., a refining company, it was announced on July30. 
The Pennzoil Co. owns two skimming and cracking plants at Oil City and 
Rouseville with a combined capacity of 4.000 barrels daily, making a full 


line of petroleum products and having a compounding plant at Oil City 
for lubricants. The company marke ts these products through subsidiaries 
under the name of ‘‘Pennzoil" and ‘‘Thorzol The Pennzoil company's 
capital as last reported was 200,000 shares of $25 par value common, of 


which 169,200 shares were issued, and 10 000 shares of $100 par value 
preferred, of which 8,405 shares were issued 

The Pennzoil Co. has acquired the Dubois Products Co. of Dubois, Pa. 
This will add 75 distribution stations and tankize capacity for 21,000 
gallons of gasoline and 20.000 gallons of oil to the Pennzoil Co. distribting 
system .—V. 122, p. 3095 

Standard Oil Co. of Nebraska.—Hrira Div. of 1% 
Dividends Now Payable Quarterly.— 

The directors on Aug. 11 declared an extra dividend of 1% in addition 
te a quarterly dividend of 63c. per share, both payable Sept. 20 to holders 
of record Aug. 23. These are the second dividends on the new capital stock, 
par $25, which was recently issued in exchange sor the old $100 par value 
stock on a 4 for 1 basis. The first distributions made on the new stock 
were 2% extra and a regular semi-annual divide nd of 5% On May 6 
the company paid a 50% stock divide nd on the old capitalization, and in 
Dec. 1925 an extra cash dividend of 10% in addition to the recular semi 
annual cash dividend of ! For record of dividends paid on the old 
capital stock, see 21, Dp. 2287 .)—V. 122, p. 2814 

Standard Textile Products Co.—Uj» Vear Capacity. 


All of the various plants of the company 
at 100% of capacity at the present time 
Pres. & Gen. Mer. 
The showing, he 
deplorable situation 


excepting one are operating 
according to James T. Broadbent, 
This is due to the diversity of the company’s products 
adds, may be viewed as satisfactory, considering the 

of the textile industry in general. August sales, 


on a yard basis, are running ahead of July, an encouraging de velopment 
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field Oil Co. 





at this season of the year. Prices, however, are still too oe to show 
satisfactory earnings bz ased on the raw material market. 

Sales in the company’s marine division are increasing steadily. The 
company has partly equipped about 30 sea-going vesscls with its “*procade 
(‘sanitas) product, including some of the U. 8. Shipping Board vessels. 
The latest ship to be fitted out is the Southern Cross of the Munson Line. 
This is virtually a new outlet for the company and indic pions point to a 


large volume of sales in this division in the future.—V. 123, p. 94. 

Swiss Oil Corp.—Bonds Called. 

All of the outstanding Ist mtge. 7°% sinking fund gold bonds, dated 
May 15 1922. have been called for redemption Sept. 1 at 103 and om. at 
the Illinois Merchants Trust Co. corporate trustee, Chicago, Ill1.—V. 122, 


p. 494. 


Tennessee Products Corp., Nashville, Tenn.—Acquis? 


The company has acquired the Dunham Coal & Iron Co. The properties 
of the latter consist of more than 10,600 acres of coal, iron and timber lands 


and mines in operation in the Sequatchie Valley and at Durham, Ga.— 
122, p. 1324. 
Thompson Products Co.-—Hurnings. 
Quarters Ended——— —6 Mos. End. June 30— 
Period— June 30° 26. Mar.31'26. 1926. 1925. 
~ profit after all chges. 
and Federal taxes... $236,339 $210,222 $446,561 $201,822 


Comparative Balance Sheet. 


Dec.31°25, June30'26. | Dec.31'°25. June30'26 
Assets— $ $ Liahilities— $ 
Land contracts... __ 24,000 22,556 Preferred stock..... 621,900 563,300 
Permanent net... 1,637,931 1,665,063 Common stock .1,946,100 1,946,100 
Gesewm, pat’trights 781,183 792,338 Notes pay’leat banks 120,000 150,000 
- mihi nd aa 7,737 104,050 , Notes pay. purchases 169,942 61,000 
Liberty bonds. accce Sanuee .....| Accounts payable... 434,551 283,152 
Notes receivable_._.. 10,836 21,160 | Accrued........... 34,705 35,420 
Accounts receivable. 537,291 625,683 Res. for Fed. taxes.. 83.752 106,511 
Inventory ......... 998,365 912,814 Accrued div. on pref- 3,627 3,285 
Other assets........ 301,213 341,328 Profit & loss, surp.__1 036, 670 1,352, 967 
en 30,650 22,741 —— 
-_——_—_— — - CUM sceseceteue 4, 4 51,249 4,507, 737 
Total cia -4,451,249 4,507,737 
V. 122, p. 346#. 


Tide Water Associated Oil Co.—Karnings.— 


It was announced at the office of the company Aug. 10 that the net in- 
come of the company for the first quarter of its operations ended June 30 
1926, after allowance for minority interest in subsidiaries, amounted to 
$4,553,110, before allowing for preferred dividends payable July 1 1926, 
and a net income of $3.471,110 after allowance for such dividends, being 


equivalent to 73c. per share on the 4,746,157 shares of common stock out- 
standing. 


The report of the 


Tide Water Oil Co 
is given under “* 


. for the six —- ended June 30 
Financial Reports” 


above.—V. 123, p. 726, 467. 


Timken Roller Bearing Co.—To Acquire Bock Co.— 


See Bock Bearing Co. above.—V. 123, p. 726. 


Transcontinental Oil Co. — Buys 
The company has purchased the 9 service 
Pat Henry Oil City.—V. 123, p. 337. 


Traung Label & Lithograph Co. (Del.).—Common 
Stock Offered.—Schwabacher & Co., San Francisco are offer- 
ing at $20 per share 30,000 shares class A common stock 
(no par value). 

Preferred as to assets and dividends. Cumulative as to dividends of 
$1.50 per share per annum. After dividends of $1.50 per share have been 
paid on the class A common stock and 75 cents per share has been paid on 
the class B common stock, the class A common stock shares equally with the 
class B common stock share and share alike in any further dividends paid. 
Shares are fully paid and non-assessable. Dividends free from normal 
Federalincome tax. Dividends payable Q-M. Noe callable. Fully voting. 


Stations. 


Stations operated by the 


Registrar, Wells Fargo Bank & Union Trust Co., San Francisco. Transfer 
agent, Office of the company, San Francisco. 

Capitalization Authorized. Outstanding. 
Class A common stock (no par value) 


50,000 shs. 30,000 shs. 
Class B common stock (no par value) 100,000 shs. 75,866 shs. 

Listing.—Application will be made to list this stock on the San Francisco 
Stock and Bond Exchange. 

Company.—Is the second largest producer of lithographed lables west of 
Chicago. Company was established in 1911 with an original net worth of 
only $40,000. During 15 years of operation the net worth has grown to 
over $1,500,000 and the company has never had an unprofitable year. 
The company s field, is a constantly growing one, taking in as it does 
canners, packers and manufacturers of advertised branded goods all over 
the Pacific Coast. The present volume of business done by the company is 
in excess of $1,100,000 per annum. Companys operations cover the 
Province of British Columbia and the States of California, Washington, 
Oregon, Nevada, many of the Central, Southern, Eastern States, the 
Hawaiian Islands, and also Australia, England and other foreign countries. 

Earnings.—Net earnings for the year ending Dec. 31 1925. after all 
charges, including depreciation of over $44.000 and Federal taxes at the 
present rate of 13'4°., were $105,908 or 2.35 times dividend requirements 
on the class A common stock, which are $45 »,000 per annum. It is con- 
fidently expected that through the increased efficienc y which will be enjoyed 
by the company in their new building and through the use of new equipment 
to be purchased with the proceeds of this financing, earnings and volume 
of business will be substantially increased. 

Diridends.-During the last seven years $328,846 have been paid to 
stockholders in cash dividends or an average of $46,978 in cash dividends 
per annum. 

Purpose The entire proceeds of this financing are being used exclu- 
sively to purchase property and erect a new plant thereon, to purchase 
additional equiprnent for this plant, to retire the preferred stock of the 





Traung Label & Lithograph Co., Inc., and to provide additional working 
capital. 
Trumbull Steel Co. — Lurnings Quarter Ended June 30°26. 
Quarter Ended Total 
Period J’ne 30°26. Mar. 31°26. 6 Months. 
Operating profit $910,148 $1,053,770 $1,963,918 
Other income 139,171 26,417 165,538 
Total $1,049,269 $1,080,187 $2,129,456 
Depreciatior 210,000 210,000 120.000 
Int.,exp..inel. amortiz. of bond dise't 316,667 316,667 633 334 
Net profits $522 602 $552,520 $1 076.122 
Comparative Balance Sheet. 
J'ne 30°26. Dec. 31°25 J'’ne 30°26. Dec .31°25, 
{eset < s Liahilitte $s $s 
Permanent assets.34,904,585 35,079,749 7% cum. pref. stk. 9,998,700 9,998,700 
Ca 2,374,610 606,595 Com. stk. & surp.x19,201,383 18,177,782 
U. 8. Govt c,d Accts. pay. & acer. 1,841,566 2,203,792 
accrued interest 1,641,039 1,001,563 15-yr. Ist M.s.f.6s8.13.000,000 13.000.000 
Notes & accept. rec 155,718 111,263 7% 10-yr. gold deb 5,000,000 5,000,000 
Trustee acct. (bal 619,093 750,263 Gen. conting. res 429,221 445,284 
Accts. receivable 2,179,843 2,245,310 
Mdse. inventory $964,114 4,390,495 
Capit il atk. owned 2,513,262 
Deferred charges 1,823,872 1,827,050 —_— en 
Other assets 1,807,993 signa Total ( each side) ..49,470.871 18 825,559 
x Represented by 574,155 shares no par value.—V. 123, p. 337. 


United Oil Co. of California. 


Consolidation with Rich- 
ker hange at Stor k. 


e Richfield Oil Co.—V. 123, p. 594. 
U. S. Cast Iron Pipe & Foundry Co.—Sale of Plant.— 
See Pullman Co. above.—V. 122, p. 2669. 








S56 THE 


Underwood Typewriter Co. 


6 Mos. end. June 30- 





Mos. End. June: 
1426 1925 1926 19.5 

Net earnings : $280) 837 $464,425 $1,247,204 $1,556,068 
Other net income 102,517 96.341 205 989 191,172 
¥ Total $383 354 $560.766 $1,453,193 $1,777,240 
Depreciation 64,970 61,306 129.548 121.938 
Reserve for Federa] tax $2 000 61.000 177,000 205 000 

Net profits $276,454 $438,460 $1,146,644 $1,450,502 

V. 122, p. 2815 

United Alloy Steel Co.— Lorning 

6 Me End. June 1Qv¢ paves 1924 14 
Profits $ 1.075 $2.234826 $1.653.424 $3,534.905 
Other incor 129.255 125 &)] 105.698 185.040 
B® Total income S2 79 , $2? 460,637 $1.759.122 $3,719,945 
Interest and depr il ] 288.27 1] 109. .68f 1.010.692 ] .4¢ di 4 
Provision for Fed. tax 1*5. 1 156.269 100.413 ys-9 iw 
Preferred dividend 115.5 115 115.500 115.6 
Common dividene SOC) f 400 000 1 OOF 

Surplus $334 452 $979,055 £132,517 $557 OSS 

V. 123, p. 726 


United States Cartridge Co. 


See Winchester Repeating Arms Co 


Working Agreement.- 
below.—V. 107, p 


United States Gypsum Co.—Fztra Dividend of 31.—The 
directors on Aug. 11 declared an extra dividend of $1 per 
share on the common stock, par $20, in addition to the 
regular quarterly dividends of 134% on the preferred stock 
and 40 cents per share on the common stock. The extra 
dividend is payable Sep:. 1 to holders of record Aug. 21, 
and the usual quarterly dividends are payable Sept. 50 to 
holders of record Sept. 15. Like amounts were paid last 
quarter. 


Extra distributions made on the common stock in 1925 were as follows 
June, $1 in cash: Sept., $1 in cash, and Dec. 31 $2 in cash and 15% in 
stock l. 122, p. 2815. 


la 


U.S. Realty & Improvement Co. (& Sub.).— Bal. Shee 
July 31°26. Apr. 30°26. | July 31°26 30’ 
$ $ $ 


mF 


Apr 


Assets— $ Liabilities 
Real eat. & bldgs. 44,652,916 41,915,902 Common stock 26,658,280 26,658,2 
Leasehold - 152,391 152,391 Accounts payable 828 559 894.5 
Mtgs. rec. & inv Bills payable , 
in other stocks & Taxes & int. acer'd 736,452 1,155,236 
bonds 8,409,641 7,581,850 Rents received in 
Building, plant, advance, &c 4.591 19.26 
stores, &c__. 2,396,167 1,510,364 Dividends payable 7,638 15,84) 
Deferred chgs., &c 335,826 153.087 Mtges. on real est_18,122,500 18,271,000 
Bills & accts. rec. 1,601,892 1,155,184 Minority int. in 
oo eee . 3,283,136 4,587,297 Plaza Oper. Co. 1,220,952 1,190,928 
Charges agst. bidg. | Reserves 4,675,972 433,060 
contracts, less | Surplus - ss ketanen 8,557,025 9,057,705 


patm'ts received on | 
account ..-.---- 639,872 


60,861,969 57,695,947 
V. 123, p. 


United States Steel Corp.— Unfilled Orders.— 

See under “Indications of Business Activity’’ on a preceding page. 
V. 123, p. 337. m@ oe 

Universal Gypsum Co. Merger, &c. 

Merger plans of the Universal Gypsum Co. of Chicago and the Palmer 
Lime & Cement Co. of New York have been completed, it was announced 
Aug. 12, and the consolidated concern will be known as the Universal 
Gypsum & Lime Co. A new plant, it is said, will be erected on the New 
York waterfront after consolidation. The plants of the Gypsum company 
are at Akron, Ohio; Batavia, N. Y.; Ft" Dodge, lowa; Rotan, Texas, and 
N. Y. City. Those of the Palmer company are at York, Pa., ad Capon 
Road and Oranda, Va. 

A certificate was recently filed with the Secretary of State of Delaware 
changing the name of the company to Universal Gypsum & Lime Co. 
V. 120, p. 597. 


Universal Gypsum & Lime Co.— New Name.— 
See Universal Gypsum Co. above. 


Total 60,861,969 57,695,947| Total __..-.- 
x Represented by 666,457 shares no par value. 


ie ied 
, 
fmt 


Inc.— To 


Universal Leaf Tobacco Co., 
Value of Common Shares. 


The stockholders will shortly vote on changing the par value of the com- 
mon stock from $100 a share to no par, and on approving the issuance of 
two shares of new stock for each one of old. No change is anticipated in 
the preferred stock.—V. 121, p. 1581. 


Utah Copper Co.—73d Quarterly Report. 
The report covering the second quarter of 1926 shows 
Production.—The total net production of copper from all sources for the 
quarter is shown below, in comparison with the output tor the first quarterly 
period of 1926: bS a on" ‘ 
» thetic 2d Quar 


Change Par 





Ist Quar 


Net pounds copper produced _ - , 53,472,436 53,780.647 
Average monthly production 17.824.145 17,926,882 


During the quarter the Arthur plant treated 1,466,300 dry tons of ore 
and the Magna plant 1.875.700 dry tons, a total for both plants of 3,342,000 
The average grade of ore treated at the mills was .99°, copper, and the 
average mill recovery of copper in the form of concentrates was 87.92% 
of that contained in the ore, as compared with 1.01° copper and 88.72% 
recovery, respectively, for the previous quarter 
The average cost per pound of net copper produced, including deprecia- 
tion of plant and equipment and all fixed and general expenses, and after 
crediting gold, silver and miscellaneous earnings, was 8.5 cents, as compared 
with 8.9 cents for the preceding quarter computed on the same basis. 
Financial Results of Operations. 
—3 Mos. End. June 30— —6 Mos 
1926. 1925. 1926. 


End. June 30 
1925. 


Net profit from copper 








CHRONICLE 


| Garard & Co., and Chicago Title & Trust Co., Chicago. Denom. $1,000. 





yroduction — — - $2,516,373 $2,343.443 $5,035,792 $5,107,943 
Mise income, incl. gold 

and silver- 593.277 707.175 1,182,291 1,293 333 
Bingh. & Garf. Ry. div-— 75,000 75,000 150,000 150.000 
Nev. Consol. Copper Co. 

dividend -. 250,125 500.250 
Inc., miscell. securities_ 161.863 161.863 

Total income. --.-- $3,.596.638 $3,125.622 $7.030.196 $6.551.276 
Depreciation - — - - - : 299 802 298 570 603 503 592.819 

Surplus... --- - $3,296,836 $2,827,052 $6,426,693 $5,958,457 


The total capping removed during the quarter was 2.465.574 cubic yards 
as compared with 1.924.875 cubic yards for the previous quarter 


The ore delivery department transported a total of 3.508.307 tons of 
ore, being an average of 38.553 tons per diem, as compared with 3.304.542 
tons total and 36,717 tons daily average, respectively, for the previous 


quarter. 

The Bingham & Garfield Ry. transported a total of 433.565 tons of 
commercial freight, or an average of 4,764 tons per diem.—-V. 122, p. 2815. 

Valencia Apartments, Chicago.—Donds Offered.— 
Garard & Co., Chicago are offering at par and int. 
$250,000 Ist mtge. 614% gold bonds. 

Dated July 1 1926; due serially July 1 1928 and Jan. and July 1 1929 to 
1934, incl. Int. payable J. & J. and principal at maturity, at the office of 


[ Vo. 123. 


= = _ ——— — 


$500 and $100 c*. Callable in inverse order by number on any interest 
payment date after 2 years, upon 30 days’ notice at 102. Borrower pays 
normal Federal income tax up to 2° ‘hicago Title and Trust Co. 
Illinois, trustee , 

The Valencia Apartments, at 5646-48 Kenmore Avenue, Chicago, occupy 
one of the most desirable residence sites of the North Side. This neighbor- 
hood is one of the exclusive home communities of the city. 

The property securing these first mortgage bonds is a 6-story, 64-apart- 
ment, completely furnished, fireproof building of reinforced concrete, 
pressed brick and terra cotta construction 

Bonds are issued to provide funds to complete the Valencia Apartments. 


The owner of the Valencia Apartments, Samuel Cherman, Chicago. 
Illineis, is an experienced and successful builder of high-grade apartment 
buildings It is net worth, aside from this property, is stated to us to be 
about $250,000 


Vesta Battery Corp.—New Director.— 


Lee J. Perry has been elected a director, succeeding J. Angus Steven. 

¥. 122, Pp. ISZe:; 

Virginia Alberene Corp.— (rv Sali 

Siz Months Ended June 30 * & 1926 1925 
Gross sales $890,566 $195,963 

Unfilled orders on hand July 31 1926 were $454,200, against $391,200 
on July 31 1925 V. 122, p. 3616 


Vitamin Food Ce Inc. — Stock I ncre ased.— 

The company recently filed a certificate at Dover. Del.. increasing ite 
authorized common stock (of no par value) from 100,000 shares to 200.000 
shares \ 119, p. 1854 
Von’s, Inc., Los Angeles, Calif.—Stock Offered.—Geo. 
H. Burr, Conrad & Broom, Inc., Los Angeles, recently 
offered, at $162 50 per unit, 1,500 shares of $8 cumul. 
pref. (a. & d.) stock, no par value, and 7,500 shares of 
common stock, no par value, in units of 1 share of pref. 
stock at $100 and divs. and 5 shares of pref. stock at $12 50 
per share and divs. 


Divs. payable Q M. ] at the rate of $8 per share p. a. on the preferred 
stock and is entitled, in case of liquidation, to $110 per sh.anddiv. Pref. 
stock is redeemable all or part on 60 days’ notice at 110 and divs. A 


sinking fund of 15% of annual net earnings after the payment of pref. 
dividends is provided to retire preferred stock Dividends are exempt from 
normal Federal income tax and also from California personal property tax 
Data from Letter of Charles Von Der Ahe, President. 
Company A Del. corporation. Has been organized to acquire the 


business and assets of Von's Inc., a Calif. corporation,which had its original 
beginning in 1912. 


The company will operate retail cash grocery stores in the following 
Southern California cities: Los Angeles, Glendale, Sherman. Venice. San 
Fernando, Lankershim, Huntington Park, Alhambra, Arcadia, Southgate 
Watts, Van Nuys and Bell. New locations are being rapidly 


] i added in 
Los Angeles proper and in the more important outerlying towns 


Company will own a modern fireproof warehouse at 6021-31 Central 
Ave., Los Angeles, which is in the heart of the industrial district. It will 
be served by its own railroad spur and being out of the congested area 
affords rapid and efficient service to all stores. 

Purpose.—To acquire the business and assets above mentioned and for 
the addition of approximately 50 new stores. 

Capitalization Authorized and Outstanding (after Financing). 
$8 Cumul. preferred stock (no par value) - 1,500 1,500 
Common stock (no par value) , 40.000 40,000 

Preferred Stock Provisions.—The preferred stock has equal voting power 
with the common stock. No common dividend can be paid unless two 
quarterly preferred dividends have been set aside. 

Sales and Earnings.—The annual net sales and net profits of the business 
for the past 5 vears ended Dec. 31 1925 were, after Federal taxes and de- 
preciation, as follows 


No. Net Net 
Year— Stores. Sales. Earninas. 
1921 12 $688,155 a$17.507 
 _—_-_ . . 18 1,030,784 a29,917 
1923. . . 37 1,525,421 a44 337 
1924. 44 1,980,857 77.021 
, = 52 2,025,702 57.953 
1926. 59 b2.108.670 b64.260 


_ ” 

a Federal income tax figured on corporation basis, although company 
operated during this period as a partnership. b Estimated on basis of 
first 3 mos. operations. 

The average net earnings of this business for the past two years would be 
equivalent to $44 99 per share on this preferred stock, or more than 5% 
times dividend requirements, and would be equivalent to approximately 
$1 40 per share on the common stock at present outstanding. These divi- 
dend figures are based on the present enlarged capitalization, while showing 
only the earnings derived from the operation of the former stores Based 
upon the earnings of these stores, it is estimated that upon completion of 
program of expansion, minimum annual net earnings should be in excess 
of $125,000. This would be more than 10 times the preferred stock divi- 
dend requirement and would show an earning of approximately $2 82 per 
share on the common stock outstanding. 

Common Dividends.—Company expects to inaugurate dividends on the 
common stock at the annual rate of 80c. per share. 

Assels.— The net tangible assets as shown by the balance sheet as of 
March 31 1926 were $496,350. or $331 per share for the preferred stock. 
Net current assets alone were $383 064, or $255 per share for the preferred 
stock. The above figures are after all depreciation and giving no allowance 
whatsoever for the value of leases or good-will. 


Wakenva Coal Co., Inc.—Tenders.— 
The Mercantile Trust & Deposit Co. of Baltimore, sinking fund trustee, 


will until Aug. 25 receive bids for the sale to it of lst mtge. (closed) 7% 

s. f. gold bonds, dated Jan. 1 1926, to an amount sufficient to exhaust 

$30,000 and at a price not exceeding 105 and int.—V. 122, p. 625. 
Waldorf System, Inc.—.July Sales.— 

1926 July 1925 Increase.|1927 7 Mos.——1925 Increase. 

$1.073.695 $1,024,348 $49 347 | $7,726,757 $7,310,499 $416,258 

—V. 123, p. 727, 467 


Warner-Quinlan Co.— Farning 

The company reports for the 6 months ended June 30 1926 net profits of 
352.865 after charges and Federal taxes Net quick assets on June 30 
1926 were over $1,300,000, a gain in 6 months of $270,000.—V. 122, p. 1326. 


Warren Bros. Co., Boston. 


&: 


Je 


Operations. 





The company reports total work under contract June 39 1926 as 
11,189,719 square yards, an increase of 3.174.824 yards, or 39.6%. over 
t! same date a year ago Yardave laid during the year to June 30 1926 
totaled 3.479.211 yards, or 30.8% more than in the corresponding period 
in 1925. The company’s South American operations are reported to be well 


under way and theresults for the year will add materially to earnings for 
1926 V. 122, p. 2963. 


Wayagamack Pulp & Paper Co., Ltd.—/nterest in New 
Compan 7] Acquired. — 

See Anticosti Corp. above.—V. 122, p. 105. 
Westinghouse Electric & Mfz. Co.—(Contract 
The company has received contracts for power generating 


equipment 
veloping 120.000 h.p The largest contract 


de from the Duquesne Light 


Co. of Pittsburgh, calls for one turnine generator of 60.000 h.p., one 62.500 
square foot steam condenser with auxiliaries and 3 transformers. eaca rated 
at 31.400 k.v.a. The equipment is for the Colfax station at Cheswick, 


near Pittsburgh The Binghampton Light, Heat & Power Co. has ordered 
one 45.000 h.p. turbine generator and 3 transformers rated at 11.765 k.v.a. 
each for its station at Binghamton, N ’. A contract from the Solvay 
Process Co. of Syracuse includes two high pressure turbine generators of 
a tetal capacity of 15.000 h.p.—V. 123. p. 594. 





For other Investment News, see page 858. 
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GENERAL MOTORS CORPORATION 





CONDENSED CONSOLIDATED INCOME 
ENDED JUNE 30, 


1926 


AND 


ACCOUNT FOR THE 
1925 


SIX MONTHS 


Not reflecting minority interest in earnings of Fisher Body Corporation) 


First 
Quarter 
Baies of Cars and Trucks—U nits: 

Retail deliveries by dealers to users _-_ 
General Motors sales to dealers 


P ; ; ‘ 224,720 
ee 280,986 


Met Sales—Value_- 


-$235,858,294 
Profit from operations and investments, after all expenses incident 
thereto, but before depreciation of real estate, plants and 

equipment ___._.-- ..- $48,671,945 
Provision for equip- 


depreciation plants and 


of real estate, 


EE. Sitchohhanenabessadnedcueakmans 


4,213,483 


; oe. 158,462 


Net Profit from operations and investments_-_-_ 


Less: Provision for: 


Employes’ bonus 


$1.769,000 


Amount due Managers Securities Ocmpany 


1,769,000 

Employes’ savings and investment fund 763,531 
Special payment to employes under stock subscription plan_- 32,952 
$4334, 183 

$40,123,979 


Less: 
»- 
Net Income. _ 


Provision for United States and foreign income taxes 5,059,000 


_ $35. 064, 979 


General Motors Corporation Proportion of Net Income $34,854,816 


Seven per cent preferred stock dividends_ _- 


piston ata ee $1,833,262 
Six per cent preferred stock dividends___._.______._____.. ee 31,470 
Six per cent debenture stock dividends..___._-______._____-- 45,903 


$1, 910, 635 


Amount Earned on Common Stock 4g: 32,944, 181 


*Note: Adding the General Motors Corporation's equity in the un- 
divided profits of Fisher Body Corporation (60%), General 
Motors Corporation (100%), Yellow Truck and 
Ooach Manufacturing Co. (57%),and Ethyl Gasoline Corpora- 


tion (50°), the amount earned on the common stock is .. $38,733,942 


Acceptance 


1926— 
Second 
Quarter 


395,470 
355,101 


299,216,493 


$64,655,867 


4,546,969 


$60. 108,898 


2,435,000 
2,435,000 
760,099 
39 


” $5,630, 131 


$54,478, 
6,772,000 


$47,706, 


767 


— 
767 


or, 571,903 


$1, 836.5 
29,982 
44,549 


$1 911, 108 


~~ 
ote 


*$45 ,660, 795 ) 


50,729,989 


SURPLUS ACCOUNT. 


Se BO: DORN OE BGs x a hive dassindecddscaceccsvansewes $119,020,473 


General Motors Corporation proportion of Net Income 
Account. 


, a8 per Income 

hada etal Rata 34,854,816 

Addition arising ecndh adjustments of o our hebdiaes in F om Body 

Corporation, prior to acquisition of minority to the 
net asset value thereof as at June 30 1926--. 

Addition arising through acquisition of the balance of the Common 


Oapital Stock of Fisher Body Corporation not already owned 


interest, 


minority interest) for which there was paid 638,401 shares 
original issue and 26,319 shares out of Treasury of General 


Motors Corporation Common Capital Stock 


Capital Surplus arising through exchange of six per cent debenture 
and six per cent preferred stock for seven per cent preferred stock 

This amount transferred to reserve for sundry contingencies by order 
of the Board of Directors 


31,170 


31,170 


$153, 875, 289 


Total. 


. 
Less—Cash dividends paid on: 


Seven per cent preferred stock. _. ~~~ $1,833,262 
an ‘ 2 31,470 


45,903 


$1 910, 635 


Six per cent preferred stock _- 
Six per cent debenture stock 


Oommon stock: 

March 12th ($1.75 
12th ($1 Be on 
$1.00 extra on 


5,161,296 shares in 1926) 
161,305 shares in 1926) - 
161,305 shares payable July 2 


$9,032,271 
June 5, . 
5. (oe 8 sxmiscene 
$9.032.271 


- $10,942, 906 


Total dividends paid 


Surplus at end of period 


. -$142,932,383 $209,727 


$142 932,383 


47,571,903 


tw 
~“ 
“I 
t 
~~ 
_ 
~ 
~ 


23,084,542 


27 060 


57,000 


241,316,267 


$1 836.577 
29,982 
44,549 


$1,911,108 


$ —- 
9,032,284 
20,645,219 


29, 677 


$31,588,611 


503 


Siz 
Months 


620,190 
636 087 


$535.074,787 


$113,327,812 


8,760,452 


; $104, 567 360 


$4,204,000 
4,204,000 
1,523,630 
32,984 

$9 £964,614 
$94,602,746 
11,831,000 


$82 771 746 


$82,426, 


$3 669.8. 39 
61,452 
90,452 


719 


*$78,604, 1,976 


$89 463,931 


$119,020,473 


$2,426,719 


97 


27.727 .439 


23,084 54: 


$3 669,839 
61,452 
90,452 


$3,821,743 


$9,032,271 
9,032,284 
20,645,219 


$38,709, 774 


$42, 531.! 517 


656 ; $209. 727 656 


743 


First 
Quarter 


135,766 
155,315 


$143 ,971,744 


$26,315,502 


4.250.971 


SA 055, 531 


$604,000 
604,000 
586,385 
18,100 


$1,812,485 


$20, 243 046 
2,228, oc 


‘$18, O15 5,046 


ata 811,239 


$1, 831, 343 
34,833 
44,184 


$1 910. 360 


*$15 5,900, ).879 


$16,993,129 


$82,110,929 


17,811,239 ¥ 


175, 210 


$99, 922,168 


$1,831,343 
34,833 
14,184 


$1,910,360 


7 .741,802 


7,741,802 


$9, 652, 162 





$90.270.006 


- ——1925 a 


Second 


857 


eee 


Siz 


Quarter ] r+, nd Months 


260,594 
233 894 


$196.548,897 


$39,619,929 


4,330,573 


$35, 289,3: 56 





$1,295,000 
1,295,000 


576,106 
978 


$3,165, 128 


$32,124 228 
3,679,000 


$28,445,228 








$28,270,997 


$1,824,699 
34,491 
50,221 





$1,909. 411 


*$26 361.586 





$29,550,199 
$90,270,006 


EH 396,360 


_ 389, 209 


$3: 40.! 520, 641 


$65,935,431 


8,590,544 


$57 344,887 





$1,899,000 
1,899,000 
1,162,491 
17,122 


$4, 977 613 


$52,367,274 
5,907 ,000 


$416, 460, 274 





™. 082, 236 


$3 656 ,042 
69,324 
94,405 


$3,819,771 


S #$42,262,465 


$16,543 328 


$82,110,929 


28,270,997 J 46,082,236 


67 005 242,215 
67,005 242,216 

} OR18,582.008 $128,193,165 
$1,824,699 $3,656,042 
34,491 69,324 
50,221 94,405 
$1,909.411 $3,819,771 
Gen. $7,741,802 
7,741,872 7,741,872 
7,741,872 $15,483,674 
$9. 651,283 $19,303,445 





$108.889.720 


$108 ,889,720 








S58 


THE CHRONICLE 


CONDENSED CONSOLIDATED BALANCE SHEET AS OF JUNE 30, 


ASSETS. 


[Vor. 128. 


1926 AND DECEMBER 381, 1925 
After 

Consolidation 

of F isher Body 


3efo Consolidation 








e 
Corporation of Fisher Body Corporation 

Cc ent an if! ASS June 30, 1926. June 30, 1926. Dec. 31. 1925. 
Cash in b and « Pe ey ee Pe re ee Te ee ee eee ee ee re ee eee ee $164,391,.762 $146,134,866 $108,290,77 
United St Gove ecuritie . 28,865,228 28,865,228 25,141,318 
Tempor ' nd etable se ritic 2 604.000 2 604.000 1,710,000 
Sight draft ith bills of lading attached nd ¢ D. item 20,082,122 20,082,122 8,195,348 
Notes receivable 4,893 666 }, 893 666 2.764 ,005 
Accounts receivable a trade acceptance le reserve for doubtf ( t r Fisher consolid ation, 

21.995 5: before Fi er consolidatior $1 .961.212: ir 925, $1.7 6904 27 450.739 24. 318.835 1) 817 404 
inventori 121 307,38 18.787 020 2.091 ,659 
Prepaid expense ‘ 1 553,534 240 785 1 858,584 

Potal Curr nd Workin (Asset $370,148,432 $325.926.522 $290.869,088 
ised Assets 
Investment in affiliated and miscellane ar panies not consolidated $67 438.360 $122.857,980 $86,183,747 
General Motors Corporation stocks held in tr ir n 1926, 2,543 shares 7 prefe d $280,894; after Fisher 

consolidation, 58.779 shares cormme $7,171,936: before ] r ce latior S5.09S shares common 

$10,760,778 3 7 452,83 $1,672 1.963 .57 
Real estate, plants and equipment 382 353 557 195,930,101 287 .268 287 
Deferred expenses 1,971,443 1.348.388 5,119,838 
Goodwill, patents, ete ~ 13,601,807 22 366,032 22,382,127 

Total Fixed Asset $505,817,997 $456.544,173 $412,917.57 

UP es Og = eck ik pak Be wd hk Sk ek Sewn hbk wim men nw pncwenbe ss ieee “ €875,.966.429 $782.470.695 $703,.7586,665 

LIABILITGI RI RVE AND CAPITAL. 

Current Liab ( 

Accounts payable . $38 604 527 Si. ) +829. 843 
Taxes, payrol!s and dr ecrued not dus 19.2975.755 f 7.551 22 657.819 
United States and foreizn income taxe 25.017.707 8.7 55 912.000 
Accrued dividends « preferred and d it ( ) 1.974 7 ; 2 214.873 
Extra dividend on co yn stock payable Ja r 126 25,427 672 
Extra dividend on co ‘ pa 91).§45.2 2 — 

Total ¢ ‘ Liabilities @125.817 38 { 7 3 042.207 
Five per cent Serial Ge Ij Body Corporatio S! (00) ‘ 

Reserve 
Depreciation of real te, plants and equ t $115.34! ) $96,809 519 625,429 
Employ investment f ad 1.249.267 267 853 46 
Sundry contingenci 1.819.373 657.540 & 305.946 
Bonus to employe 1,204,000 $204,000 981.382 

otal Reserve $125.612.901 $105.9 326 6©$105.766,217 

Capital Stock 
Seven per cent prefs el stoc! &105.007 400 & 5.007.400 8&8 619.200 
Six per cent preferred stock 1.968.700 968.700 2.175.700 
Six per cent debenture stock 2.939 900 2 959 DOWD 21,100 
Common stock no par value (in 1926 after Fisher consolidation, 5,800,000 shares: before Fisher consolidation 

and in 1925, 5,161,599 shares 290 000 000 258,079,950 58. 079.950 

Total Capit il Stock $309 16.000 $367,.995.9590 $3267 995,950 
Interest of minority stockholders in subsidiary companies with respect to capital and surplus 2.392.492 2,266 368 1,961,818 
Surplus 209,727,656 186,643,114 119,020,473 
Total Capital Stock and Surplus ee ee _ p $612,.036.148 $556.905.432 $488,.978,241 

TOTAL LIABILITIES, RESERVES AND CAPITAL......-.- cis dicated Wh ti iin Toh $875.966.429 $782.170.695 $703,.786,665 

* The Seven Per Cent Preferred Stock is preferred as to assets and dividends over all other stocks of the Corporation under charter amendments 
adopted June 16, 1924 
— a 

Wamsutta Mills. Vew England Aqent for Rayon Co. Wilson & Co... Inc.—Jalin Sheet. 
See af tay CG above r D 797 , : 
See Industrial Rayon Corp. above.—-V. 123, p. 727. After giving effect to reorganization plar 
West Kentucky Coal Co.—-Bulance Sheet. Feb 27°26. Dec 26°25 Feb .27°26. Dec .26'25. 
{Including St. Bernard Coal Company Pl ! eh ' 3 3 P oe o- : , Ss : ean oaa 
21°98 eaten ; "lant & equip. (less referred stock 28,602,600 28,641,% 
June 30°26. Mar, 31°26 ne June 30°26. Mar 31°26 reserves 50,031,927 50,115,064 Class A stock a17.876,650 17,900,800 
; Assets- $ s ; Liabilitie ee. bs Invest. & adv 5.828.671 4,839,075 Common stock b2,.739,055 2,676,305 
Property and plant am 4 Preferred stock 6,000,000 6,000,000 | Govt. claims 1,000,000 1,000,000 5-yr. 6% notes 2,500,000 2,500,000 
. general account 23,814 292 23 697 300 Common stock 5 080 000 3,080,000 | Deferred charges 389,328 379,993 lst M. 6% bonds 22,188,000 22,188,000 
Sundry investm'ts 24,112 24,112 Funded debt 4,362,518 4,426,518 | Cash 4,585,954 4,821,771 Bds. of sub. cos__ 3,040,500 3,040,500 
Cash . 108,908 778,405 Notes & bills pay. cana S2 23.981 | Acets. & notes ree_12,250,455 13,271,819 Other oblig’ns ma 
Notes & bills rec'le 66,832 48,449 Accounts payable 2551 moO 13.303 Inventories 26.709.732 23,583,909 turing after l yr. 1.451.480 1,572,784 
Acc'ts receivable 874,264 921,500 Taxes accrued 52,909 3.049 Minority stk. int 
Material & supp 644,921 764 056 Interest accrued 49,835 126,563 not contract. for 143.63 441,886 
Inter co acets 265,64 321,773 Dividends accrued — 105,000 105,000 Notes & drafts pay 7,464,811 4,738,123 
Prepaid accounts 39,498 43,824 Sundry accr. liabil 28,685 30,004 Accounts payable. 3,090,671 3.798.106 
Bink. & ins. funds 129,090 130,320 Reserves 4 ii4, 600 1,601 746 Accrued interest 584.044 357.144 
ew a Sn ee alee Gace eee Capital surplus - 6.720.003 6 153 339 Oblig. due within 
otal (ea side) 26,567,559 26,729,739 Undivided profits. 1,141,397 1,246,635 1 year 358.033 400.195 
V. 123, p. 728. Contingent reserve 1 000,000 
Western Fruit Express Cc. wh Inerease otal (each side) .100,796,067 98,011,631 Surplus 9,756,588 9,756,588 
The company has filed a certificate at Dover, Del., increasing its author- a Represented by 357.533 shares no par value b Represented by 534, 
ized capital stock from $5,000,000 to $10,000,000 All of the outstanding 3S.5 shat no par valu V. 122, p. 300 
stock is owned by the Great Northern Ry V. 120, p. 3202 Y i y 
: Sadia (Ala.) Iron Co.—To Reduce Common Stock— 
Western Electric Co.— New President.— New Financine Preneced. 
Edgar 8. Bloom, a Vice-President of the American Telephone & Tek ine? pipe eid P , 
graph Co., has been elected President of the Western Electric Co., suc rhe stockhok lers will vote Aug. 20 on authorizing a reduction in the 
ceeding Charles G. Du Bois, who has been President for the last seven years | common stock by 27,599 shares A circular accompanying the call states 
and who continues with the company as Chairman of the Board V. 122, | that this stock has been purchased by the company and that it is planned to 
p. 2344. | retire it; also that the company has been negotiating with the First National 
. ° ee . , Bank of Birmingham, Ala., the Chase Securities Co. and Kidder, Peabody 
Winchester Repeating Arms Co.—Working Agreement. | <"Co. for the sale of $3,250,000 of notes or bonds 
What is described as ‘ a working agreement” has been entered into by | Present capitalization consists of $14,000,000 bonds, $3,000,000 6% 
this company with the United States Cartridge Co. of Lowell. Mass preferred stock, $405.000 7 cumul. preferred stock and ]00,000 shares of 
and Perth Amboy, N.J. Pres. Frank G. Drew of the Winchester company common stock, par $100 ¥. 191, pw 348. 
said that the United States Cartridge Co. had not been bought by his 2 . 
company. The agreement will be for the Winchester company to turn Worthington Pump & Machinery Co. ew Pres &c. 
out loaded shells and ammunition for the United States Cartridge Co L.J 


and the latter probably will cl 
force throughout the country. 
would be effective in the fall, 
that, under the Sherman 
forbidden but at the request 
is owned by the National Leac 
to turn out the product of the t 
**Transcript."’) 22. p. 296 


<< 


a 


anti-trust 


ose up its plants but will continue its sales who became chairman o 
Mr. Drew said that the agreement probably 


Belnap was recently elected President, si aes 


f the board V ‘2a. p 2645 


Philip Coleman 





fter details were worked out He explained 
law. purchase by his company was 
of the United States Cartridge Co., which 
1 Co., the Winchester company had agreed 
wo plants of the former company. Boston 
4. 


—W. D. Hanna & Ce 
Co 


and announce the purchase of the interests of A 


CURRENT NOTICES. 


ympany, Burlington, Iowa, 


L 


Shreves 


succeeds Hanna-Shreves 
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COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


[ The Commercial Markets and the Crops 





COMMERCIAL EPITOME artificial means as those adopted by the committee is regarded 


[Tip lanewiaenety vomatie fertediy seatettas haves ace bi in the end at once futile and detrimental to the interests of 
found in an earlier part of the paper immediately following the | all concerned. Ne vertheless, the firmer tone of the market 
editorial matter, in a department headed “INDICATIONS OF | meant a rather better demand for spot and cost-and-freight 
BUSINESS ACTIVITY.”) coffee and a rally in Brazilian exchange. It is suggested that 
Friday Night, Aug. 13 1926. the smallness of the loeal stoek of deliverable coffee will 

COFFEE on the spot has been firm but quiet much of the | cause a further widening of differences between the near and 
time so far as Brazilian is concerned. Santos 4s were 2214 distant positions. Doubts concerning Brazil’s ability to 
to 23e. and Rio 7s, 19%e.; fair to yore Cucuta, 24lée. to | mi 1intain control of the situation are apparently we akening 
25¢.; Robusta washed, 2114 to 2134¢.; Mocha, 29 to 30%e.; | and if the more active buying by the domestic trade expected 
Porto Cabello washed, 2614 to 3Ffe. Colombian Ocana, | in the near future comes to pass, the market may move up. 
2414 to 2434e.; Honda, 2834 to 2914e.; Medellin, 304% to | To-day futures declined 1 to 5 points with sales estimated 
30'4c.; Manizales, 2914 to 29\éc.; Mexican washed, 2714 | at 15,750 bags. The cables were easier and the demand for 
to 28\44¢c. Mild coffee has been in good demand. The | the actual coffee small. Rio futures were unchanged to 150 
stock on the 9th inst. was 272.838 bags, against 260.200 reis lower and exchange declined 1-32d. to 7 23-32d., while 
bags on the Ist. Cost and freight offers were less plentiful the dollar rate was up 20 reis at 68400. Santso futures were 
early in the week and higher. Prompt shipment Bourbon | unchanged to 50 r is lower, exchange off 1-32d. at 7 23-32d., 
Santos 3s here at 21.85 to 22 20¢ .; 3-4s, 21.65 to 22e.; 3-5s, | dollar rate fe tea ed 39 reis to 63400. Final prices on futures 
21 to 21.60c¢.; 4-5s, 21.05 to 21.25e.; 5s, 21.25¢.; 6s, 205<e. | for the week show an advance however of 26 to 28 points. 
Bourbon separations, 6-7s, 20.25¢.; 7-8s, 19.55e.; part | Prices closed as follows. 
Bourbon or flat bean, 3-45, 22.55¢.; 3-48, 22¢.; 3-5s, 21 to | Spot (unofficial) ¢_19%<¢ | December. .17.17atrad . May..--....15.97anom. 
21.50e.: 6s. 20.25ce. Rio 7 7s, 18e. Victorias, 7-8s, 17.80e. September__18.i17anom.|March—....16.424a16.43 | July _15.66atrad. 
Future shipment August-October Rio, 18.15¢.; Santos, SUGAR. 
September-October 4s, part Bourbon, 20.90c. Cost and | to 2%e 
freight offers later included prompt shipment Bourbon last week at this price. It included Porto Rico as well as 
Santos 5-4s at 21%4 to 21.95c.; 4-5s at 2114 to 21.65¢.; 4-5s Cuban prompt and August. The delivered price rose to 
at 214¢.; 6s at 20°,¢.; Bourbon separations 6s at 20.70¢c.; | 4.27¢. The supply of duty free sugar is said to be very 
6.7s at 20 to 20.50¢.; 7-8s at 18.65 to 19.60e.; part Bourbon | swell and advanced as prompt sugar took its way upward. 
3-58 at 21 to 21.65¢.; 4-5s at 21.35¢.; 6s at 20'4¢.; 6-7s at | Shorts covered. Hedges were taken off by trade interest. 
20.15¢e.; Rio 7s at 1844 to 18!4c.; Victoria 7-Ss at 18¢e. Inthe background, however, was a fear of September liquida- 
Future shipment November 3-4s at 20'4e.; part Bourbon | tion, a kind of Damocles menace that rather spoil the outlook 
January-March Bourbon 3-5s at 20e¢.; February-April | for some who might otherwise have been aggressively bullish. 
3ourbon 4-5s at 19l4e. It is said that exports will be It turned out later that in two days, the 9th and the 10th 
smaller from Colombia in the first half of 1927 owing to. the sales had reached fully 500,000 bags on the basis of 2e. 
prolonged drought in the entire coffee district. September’s  Refiners wants were supposed for the time being to be 
receipts, it is said, will be small, though supplies will be pretty wel! supplied. Sugar was offered at 2c. for August 
larger in October and November. In the first half of 1926 , but the buyer was left to shift for himself in the matter of 
the shipments from Buenventura were, however, 381,665 tonnage. That may be searce into September. September 
sacks, against 261,769 for the same time last year. Haiti’s shipments were said to be offering. Refined was firm and 
crop is estimated at 55 115,000 lbs.; Guatemala’s at S80,- there were 


Prompt Cuban raws were in demand and up 
cost and freight with sales of some 200,000 bags late 


heavy withdrawals. Quotations were 5.70 to 

000,000 Ibs. 5.80c. There was said to be a good business in refined all 
Cables reported mild price im, owing to s y and | over the country with trade supplies light. But futures 
the uncertgiu olbavigationon the \.vecalcna River, owing | under September and December liquidation were irregular 
to drought fh addition Brazilian est avd freieht priees | and a little weak at times. The tone became less aggressive 
were stronger. kurope was said to be i quiring for the | as prompt buying by refiners slackened. The sales on the 
higher graces of Santos. It is declared that this sort is not | 10th were 41,500 tons, closing then 1 to 2 points lower. 
aburdant by any means in Brazil. Vo-day spot coffee was | But in a short time refiners have bought some 200,000 tons. 
In moderate cemand at 19% .¢. for Rio 7s ard v2ice. for | The unavoidable inference is that their trade is much better. 
Santos 4s butiures have been advancing at times in an | The story was one of firm prices on a level 1-16e. above that 
evidently oversold market under the spur too of rising | of a week ago. The sales this week are said to have reached 
Brazilian priecs, scarce and higher cost and freight offers. | some 700,000 bags. Later as the rather remarkable demand 
and a great demand from roasters who were supposed to | died down a small quantity of store sugars was said to have 
be fighting an advance and helding alocf from the market | been sold at 2 15-16e. cost and freight or in other words a 
with that end in view ‘Meantime Brazilian exchange was | decline from the top of the week of 1-32c. The week’s 
higher and there was a good deal of cuts:de covering. Sant | meltings were stated at 68,000 tons, a decrease from the 


term prices 1 on the 10th Inst. 200 to 425 reis with ex-| previous week of 3,000 tons. The receipts at Atlantic ports 
charge up Md. to 7 51-t4d. ard dollars 40 reis lower. Rio | for the week were 38,873 tons against 44,487 the week before 
advanced 75 to 125 reis and exchance 3-64d. to 7 51-64d. | and 46,720 in the same week last year. The total stocks 
while dellars fell SO reis. The sales here on the 10th were | at Atlantie ports are 262,342 tons against 291,464 a week 
up to 48,000 bags. The net rise there wus 17 to 50 points. | before and 210,099 last year. The sales of futures on Thurs- 
There was a premium of 75 points for switching Mareh to | day were 69,800 tons of which 54,100 were switches. Pro- 
July, 33 points from Mav to July, 246 from September t ducers and the trade bought September in removing hedges 
July. 98 from September to December, and 174 from Septem- | against sales of the actual sugar. The ending on that day 
ber to March. was unchanged to 1 point lower. Scattered liquidation 

There are those who think that the general trend of prices | marked the day in September and December. Prompt 
is downward, as most of the demand is not at all active and | steamer tonnage from Cuba has been so searce that this factor 
there is widespread scepticism as to the feasibility of main- | alone has been largely the cause of the advance and the 
taining prices at their present level. The world’s visible | big business in raw sugar no doubt meant that the refiners “—~ 
supply by the latest statement, it is recalled, showed an in- | were more or less uneasy. The movement of their product 
crease of only 68,000 bags, it is true, it ought to have been | into consumption is naturally hastened by the recent hot 
something more than that. But the belief has been general | weather. Granulated has been firm and generally quoted 
that a decline is imminent, or if not to be expected at once, is | 5.80e. 


bound to come sooner than later. It is believed that Brazil At Cuban shipping ports, according to Willett & Gra 

on the whole is anxious to sell. Imbued with that idea, it | the receipts last week were 49,742 tons against 28,646 in the 
is said that dealers and roasters are reducing their purchases | previous week, 44,854 last sear and 60,698 two vears ago; 
toa minimum. It is pointed out that there seems to be a | exports, 76.404 tons against ©9,S19 in the previous week, 
monetary stringency in Brazil despite the numerous loans | 46,255 last vear and 95,571 two vears ago; stock, 1,168,996 
granted this v« ar. Sao Paulo is said’ to feel this condition | tons against 1,195,658 a week previously, 968,504 last vear 
the most. ‘Trade there, to put it mildly, is said to be in no | and 535,929 two vears ago. The exports ineluded 19,408 


very satisfactory shape. Recent estimates in the meantime | tons to U. 8. Atlantic ports, 17.895 to New Orleans, 1.758 to 
have put the Santos crop, including Minas and Parana, at |] Galveston. 3.815 to Navannah, 1,490 to Ca ada, 19,726 to 
fully 10,000,000 bags. The Defense Committee is said, | Europe, 5,209 to Sharnghat and 6,985. to New Zealand. 
however, to be making a valiant fight and does seem to lack | Havana cabled: “Weather favorable.’ There has been a 
funds. It appears that new warehouses are being built in | reduction of licensed warehouse stocks but it is pointed out 
the interior of the State of Sao Paulo in which to store a por-| that much of the sugar taken out will be replaced later by 
tion of the coming crop. The committee ev idently does not | refiners who needed the spots but could spare later deliver- 
consider itself dead yet, though its epitaph has been written | ies. Cuban planters and mill owners suggest to the _ sident 
times not a few where the wish was naturally father to the! of Cuba that the crop be not siarted before Jan. 1, that it 
thought. Manipulation of the markets, however, by such be limited to 4,250,000 tons, and that the interests of the 
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planters be taken into consideration. To-day prices were 
slightly higher on futures with sales of 27,850 tons. Prompt 
raws were quiet at 2 15-32c., with holders in some cases 
asking 2 Ke Final prices on futures show a decline, however, 
ol 4 to 6 pol 1 ior the week. while prompt is 1-32¢. lower 
than last | ride iv. Prices closed as follows: 
Spot nofficial 915-32 December _. . | Ae 2.73a2.74 
Septen aber. .2.43a March -- 2.66anom | July ........-.- 2.83a _. 
LARD on the spot declined with only a light demand from | 
either home or foreign sources Yet J iverpool on the 10th 
is unchanged to 6d. higher as it had been 3d. to 6d. higher 
on the 7th. But stocks Chicago are steadily increasing 
coincident with a poor foreign outlet. Prime Western was 
at one time 15.65¢. to 15.75e., f. a. s. New York City 
Ld 1 LO 1534 Con pound cearlots, 15° to 166. Refined, 
Continent, 15% to 16e.; South America, 17¢., and Brazil, 18e 


Futures sought a lower level of prices owing to falling quo- 
tations for hogs, foreign indifference, augmenting stocks on 
this side of the water and a general atmosphere of bearishness 
with nothing to impart life and snap to the market.. To-day 


spot was quiet with prime Western 15.90¢.; refined Conti- 
nent, I6¢. To-day futures advanced 7 points with hogs 
firmer, some week-end covering and some improvement In 


the export demand. Profit taking and lower grain markets 


checked the advance. Hog receipts were rather large. 
Chicago received 15,000 and expects 3,000 to-morrow; the 
West received 58,400, against 54,900 last vear. Final 
orices for lard for the week, however, show a decline of 
23 to 25 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon Tues. Wed. Thurs Fri. 
September delivery _cts.15.40 15.45 15.30 15.10 15.10 15.17 
October delivery 15.50 15.52 15.35 15.20 15.20 15.27 
January delivery. 14.20 14.05 13.90 13.82 13.90 13.92 





PORK dull; mess, $38; family, $43 to $45, and “fatback, 
$3150 to $32 50. Ribs, Chicago, cash, 15.25¢. basis 40 
to 66 average. Beef quiet. Mess, $18 to $20; family, $22 
to $23; extra India mess, $35 to $40; No. 1 canned corned 
beef, $3: No. 2, $8 25; six pounds, $18 50; pickled tongues, 
$55 to $60 nominal. Meats, New York, pickled hams, 10 
to 20 lbs., 271% to 28e.; bellies, clear, f.o.b. New York, 25% 
to 26c.; bellies, ¢ re ae salted, boxed, 18 to 20 lbs., 20%c.; 
14 to 16 lbs., 214%¢. Butter, lower grade to high scoring, 
33 to 42c. Cheese, 21 to 23%e. Eggs, medium to extras, 
25 to 27e. 

OILS.— Linseed has been in moderate demand and steady. 
Stocks of spot oil have fallen off somewhat. Paint makers 


are purchasing more freely. Spot carlots, 12¢.; raw, tanks, 
12e.; boilef tanks, 11.5¢.; August, 12¢. Cocoanut oil, 
Ceylon, f.o.b. Coast, tarks, 9'%e.; Manila, coast, tanks, 
9\4¢.; spot, tanks, 95¢¢.; Cochin, bbls., spot, 12 14« China 
wood, New York, spot, bbls., 1744¢. Corn, crude, tanks, 
plant, 12'c. Olive, Den., $1 20. Soya bean, coat, tanks, 
10%4¢.; blown, bbls., 14%4¢. Lard, prime, 18e¢.; extra 
strained winter, New York, 1324¢. Cod, domestic, 58 to 
60c.; Newfoundland, 60 to 62¢. Turpentine, $1 to $1 04. 
Rosin, $1525 to $1725. Cottonseed oil sales to-day, 


{including switches, 7,800 bbls. Prices closed as follows; 


Se c_12.25a13.00 | October. _..11.38a .._- | January. --.10.27a10.29 
August .-12.25a12.50 | November. _10.37410.39 | February. ~.10.25410.35 
September. _12.25a12.26| December ~~ 10.29410.28 | March. __..10.39a10.50 


PETROLEUM.—Gasoline has been quiet but steady at 
12% to 12%4c. for U. 8. motor at local refineries and 13% 
to 1334¢. in tank cars, delivered to the trade. In the Gulf 
U.S. ‘Motor as quoted at 117%c. and 64-66 gravity, 375 
end-point at 13'%ec. Cased gasoline was in rather bettr 
demand and steady. Paraffin waxes have been dull. 
Export demand is small. Kerosene has been firmer locally 
and close observers predict an advance very soon in the 
New York and New Jersey tank wagon markets, owing to 
stronger Western markets. The Standard Oil Co. of Indiana 
advanced the tank wagon price throughout its territory le. 
on the 13th inst. There was a noticeable improvement in 
the jobbing demand. Prime white in the Gulf.was quoted 
at 8c. and water white at 9'4c. Bunker oil steady at 
$1 75 for grade C. Diesel oil steady at $2 50 at refineries. 
Export demand for these oils, however, was slight. Gas 
oil firm at 634¢. for 36-40 at local refineries; 28-34 was 
held at 6c. In the Gulf 26-28 red transparent gas oil, 5°<c. 
New York refined export prices: Gasoline, cases, cargo 
lots, U. S. Motor specifications, deodorized, 28.90c.; bulk, 
refinery, 13\4e. Kerosene, cargo lots, cases, 19.40¢.: 
water white, 150 degrees, 20.90e. Petroleum, refined, tanks, 
wagon to store, 17¢. Motor gasoline, garages (steel barrels) 
21c.; up-State, 2le.; single tank cars, delivered, New York, 


1334¢. Naphtha, V.M.P., deodorized, in steel barrels, 2lc. 
Oklahoma, Kansua and Texas— Se eee $2.40 
| RRR ec $1.65\ Big M uddy re 2.25 
PP btstndtendannnebsaan | Sn Ci. .censmesesseses 2.40 
es WO a consdecacuca 3.57|Homer 35 and above___._-.--- 2.20 
— and Arkansas— Caddo— 4 1.40 

Dit ééredngednenend .95| Below F sa Dsncsanccaceses AS 
teeta ete 2.10 ee ae eae S 2.25 
38 and above____._________ 2.25! 38 and above_........-.-.--- 2.45 
Pennsylvania_____ $3.40| Buckeye. ..__...- $3. PTR. acachsane $3.25 
Corning........- 2.45| Bradford_.._..... SADIE, sancescas 2.37 
i iaeeaes AC Sy Qagebeitspersss: 2.4 * dae in ibn dens taieneh 2.10 
Somerset light... 2.65|Indiana ......__. 2.25| Plymouth. ......-. 1.90 
Rock Creek______ 2.25| Princeton.......-. 2.37 Has ow TY wow 2.10 
Smackover, 27 deg. 1.50|Canadian_______- 2.88|Gulf Coastal “A’’. 1.60 
Corsican heavy... 1.15|De ae 2.30 


RUBBER has latterly been quiet and steady, but stocks 
tend to inerease afloat and in warehouse. At the Rubber 
Exchange on the 10th inst. August new and old was nomi- 
nally 37.30e.; september new, 38 to 38.10c., closing at 


[ Vor. 128. 


37.90¢c. bid: old, 


Os 


to 38.10¢c.; December, new, 39.30e.; 

| January new, 39.80e.; March, 40.20e. Singapore declined 
lce.; spot, 1S!4qe., and September, 18%¢c. London on the 
10th ended 4 to \4e. higher, however, in evident expectation 
that the report of the American consumption in July will be 
found to have been large enough to be a bullish faetor. 
till there was no activity pending its publication. Spot and 
\ugust, 19'4¢.; September, 194 Oct.-Dec., 19%4¢., and 
Jan.-March, 204e Here on ‘he outside, first latex spot, 
35 )4e.; Aug.-Sept., 39e.; Oct.-Sept 1024¢.; ribbed smoked 
sheets spot and August, 37 34¢.; Se pt 38e.: Oct.-Dee., 39e., 
,and Jan.-March, 40ce. Brown crepe, thin clean, 36%e. 
speck 32 4e.; No. 1 rolled, 35¢.; amber No. 2, : No. 3, 
36¢.; Caucho ball, upper, 23e.; lower. 19e. and Sameta, 2le. 

| The stock at London increase d li ist wee 206 ti ms. Imports 
| for the week were 1,247 tons and deliveries 1,141. The stock 





27 ,766 last week, 26,033 a month ago 
last vear. The official average price 
to the 9th inst. for the quarter is 19.021 pence, up .396 pence 
from last week. Many await the figures by the Rubber As- 
sociation of America on consumption. The trade seemed to 
think that the figures would be around 28,000 tons for July, 
which would be about 10,000 under arrivals. 

In New York on the 12th inst. prices advanced 4 to Me. 
in the street and 20 to 50 points on the Exchange, with a 
little more demand than recently. Transactions were 156 
contracts, of which 152 were ‘“‘new,’’ and 4 “old”. August 
new closed at 38c.; September new was 38.30 to 38.50e., 
closing at 38.50e.; October new was 38.80 to 39ce., closing 
at 39¢.: November new closed at 39.30c.: December new was 
39.40 to 39.90e., closing at 39.60e.; January new was 40e. 
to 40.20¢., closing at 40.20e. Outside prices: Plantations, 
first latex crepe, spot, 28 4e.; Aug.-Sept., 3834¢.; Oct.-Dec., 
10 4c tibbed smoked sheets, spot and Aug., 37% to 
38e.; Sept., 388 to 38%e.; Oct.-Dec., 39%4e.; Jan.-Mar., 
10'.e. Brown crepe, thin, clean, 37¢.; specky, 33¢.; No. 1 
rolled, 36¢.; Amber No. 2. 37e¢.: No. 3, 36e.; No. 4, 35e. 
Caucho Ball, upper, 22¢. Para-up-river, fine, spot, 38 4e.; 
coarse, 2le. Island fine, 334e. Centrals, Corinto serap, 
2le. London on the 12th inst. rose %¢ to Md. with spot 
19'od. As to the firmness in London there were rumors 
that there might be some changes in the basis of 1922 produe- 
tion on which exports are based from the British Far East. 
Singapore on the 12th inst. was unchanged to slightly higher; 


was 27,972 tons aga rst 
and 4.576 at this time 


Aug., 18'4d.; Sept., I8'4d.; Oct.-Dee., 19d. To-day 
rubber was reported higher. London eased at first and then 
became firmer. 


HIDES have heen about steady as nearly as can be made 
out in so quiet a market. Now and then there has been 
some slight increase in the inquiry reported. It made little 
if any impression, however, on the general appearance of a 
sluggish state of trade. That is not unusual at this time of 
vear. Frigorifico sold recently mostly, it appears, to Rus- 
sian buyers. Sales were made last week at 15e., cost and 
freight, or $33 for steers. Native steers are quoted at 14%e., 
butt brands at 13e. and Colorados at 12¢. Common hides 
are nominally 20c. for Savanilla. Orinoco, 1934¢. City 
calf skins are said to be in rather better demand with all 
weights quoted at $165 up to $2 and sometimes, it is 
said, $2 10. 


OCEAN FREIGHTS.—tThere has been a good coal busi- 
ness. In the sugar trade a scarcity of prompt Cuba ton- 
nage has been a feature. There has been some demand 
from the sulphur trade for room for Australia. 


CHARTERS.—Coal, Atlantic to Genoa, $4 August loading; 
Hampton Roads to River Plate, August; Atlantic range to the 
United Kingdom, $3 80, August; Hampton Roads or Baltimore to United 
Kingdom, 15s. 9d. to 16s., August; Hampton Roads to Glasgow, 14s. 
1 '4d.: same to United Kingdom, $3 75, Aug. 31 cancelling; same, $3 65, 
first half September; same to Belfast, $3 85, August; Hampton Roads or 
Baltimore to Genoa or Savona, $410, Aug. 18-28 cancelling; Hampton 
Roads to United Kingdom, 16s. 3d., August; same to Rio Grande do Sul, 
$150, Aug. 30-Sept. 10; same to United Kingdom, 15s. 6d., Sept. 10-20; 
same, 15s. 3d., September; same to Marseilles, 17s., September; Tankers, 
Gulf to United Kingdom or Continent, 27s. 6d., September; Tampico 
fuel oil, United Kingdom or Continent, 24s., August; another, same; 
Gulf to north of Hatteras, 26c., light crude, late August; Gulf to Havre 
and Rouen, 28s. 9d.; California to United Kingdom-Continent, 40s., 
October; Gulf to French Atlantic, 27s. 6d., September-October; Gulf 
to two ports in French Atlantic, 28s. 6d., September; Gulf to Marseilles, 
30s. 6d., September. Time charters: Round trip West Indies, $1 55, 
delivery New York; round trip transatlantic trade, $1 15, August; same 
West Indies, $2 25, spot loading; same West Indies, $1 90; same with 
option South America, option Newfoundland, option transatlantic, $1 25 
to $135, according to trade, spot loading. Sugar south side of Cuba 
to north of Hatteras, 2c., August; same, 17 '%c., September. Lumber, 
Gulf to two ports of River Plate, $17 25, early September: two north 
Pacific ports to three ports Yokohama or Moji range, lump sum $38,000, 


range 
$4 30 


September. Grain: Galveston to Antwerp, 1c. Aus gust; San Francisco 
to United Kingdom, 30s., barley, Auust September. Ore: Bizerta 
to Philadelphia, Ss., prompt. Cotton: Gulf to Murmansk, 12 e., 
Sept. 3-13. 

COAL has been steady with the demand good and the 


feeling in the trade very cheerful. The big earnings of the 
coal railroads are at least suggestive. The fall demand for 
bunkers is said to have opened promisingly. The supply of 
the best grades is abundant. The demand from England 
is expected to continue for a time regardless of the ending or 
the protraction of the strike across the water. On this side 
there has been a steady demand from the industries. The 
eorsumption is large. The smaller steam sizes have recently 
advanced. Retailers bought stove coal more freely. Most 
of the regular companies were more insistent on quotations 
nearer the maximum than recently. It true that last 


1S 


week's rumors of British heavy buying were denied and with 
_radual return to work of the strikers it is natural to 


the 
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suppose that in time the demand will lessen. It is described 
as steady from English bunker depots. 


TOBACCO has been in fair demand in the case of Porto 
Rican, which is now being received and is quoted nominally 
at 75c. to $1 10, whatever may be the prices actually ob- 
tained. But both Pennsylvania and Ohio have been 
quiet. New erop Florida shade grown is said to be of good 
quality and in fair demand here. But in general business 
has much of the midsummer dulness and prices are largerly 
nominal, awaiting the more decisive test of a broader market 
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ing the last four months of 1926. At New York business in 
pig iron is slow. In England it is said to be brisk. Latterly 
sales there are reported of some 7,500 tons. Rumors that 
coke prices were advanced were not confirmed. Within the 
last two weeks German pig iron prices advanced twice, the 
first time 25 cents and the second 75 cents across the water, 
but at New York there have been no reported changes. It 
is to be had at as low, it is said, as $20 duty paid. Royal 
Dutch iron is still $21 25 to $21 50. Eastern Pennsylvania 
is nominally $20 50 to $21; Buffalo, $18 50 to $19; Chicago, 
$21 to $21 50. 








WOOL has been dull and for the most part unchanged. 
The spring goods opening this week may possibly give the 


| raw wool a much needed jog but the plain fact is that recently 
| indeed, for a prolonged period, trade has been in a kind of 


of such a predicament ? 


slough of despond. The question is, What will lift it out 


It would seem that nothing short 


of a revival of the woolen goods manufacturing business will. 


which, it is } oped, will eome with the autumn The Govern- 
ment report puts the crop at 64,000,000 Ibs. larger than a | 
month avo. with a total of 1,.203.000,000 Ibs. The eon- | 
dition of the eron is ¢1 is 75‘ 

COPPER though quiet has been rather steady at 143¢ 
to 14i4e. The July statisties on the 12th inst. caused a 
stronger tore for a time They showed the smallest surplus 
stocks of refined copper in recent vears Stocks of refired 
copper in North and South America on Aug. 1 were 129,- 
880,000 pou lecrease of 2,312,000 pounds. Most 


producers are Id ont uciust 


and Sentember and are 


adhering to the 141!.e. price. Reeessions in most cases are 
obtains oblv from the smaller dealers. Total stocks of 
refined and blister copper fell 4,542 tors during July to 
337,045 tors on Aug. 1. Production of refined copper 


July totaled 238 .040,000 pounds, against 233 


486,000 pounds 


in the previous month. Shipments were 240,352,000 | 
pounds, against 240,032,000 in June. London on the 12th 
inst. fell 7s. 6d. to £58 7s. 6d. for spot standard and £59 2s. 
6d. for futures, on sales of 200 tons of spot and 900 tons of 
futures: electralyvtie fell 10s. to £66 10s. for spot and £67 
for futures. Standard capper in London te-dav, spot, 


£58.58; futures, £59; electrolytic, spot 


, £66 10s.; futures, £67. 

TIN declined but at the lower prices business of late has 
been active. On the 12th inst. after opening weak, closed 
strong, but for the day prices showed a decline of le. on 
the average. A big business was done at New York. 
of Straits were made at 64%4c¢. for Aug., 64\4e. for Sept., 
63 4e. for Oct. and 634% ce. for Nov. Spot standard tin in 


London on the 12th inst. dropped £5 10s. to £288 10s. for | 


spot and futures declined £3 10s. to £283 15s. on sales of 
200 tons of spot and 600 tons of futures. Spot Straits 
vielded £6 to £295 10s.; Eastern ¢.i.f. London, dropped 
£4 to £295 on sales of 250 tons. To-day in London spot 
£289 2s. 6d.; futures £284 2s. 6d. 


LEAD has been in fair demand and steady. The Ameri- 
can Smelting & Refining Co. quoted 8.90e. New York, and 
leading refiners in the Middle West asked 8.75¢c. East St. 
Louis. Premiums for prompt delivery in the oufside mar- 
ket are only $1 per ton as compared with $3 per ton a week 
ago. London declined sharply on the 12th inst., i. e., 5s. 
on the spot to £32 11s. 3d. and 6s. 3d. on futures.to £32 3s. 
9d., on sales of 250 tons of spot and 600 tons of futures. 
London to-day £32 7s. 6d. for spot; £32 2s. 6d. for futures. 


ZINC has been quiet and easier. 
7.352l4c. East St. Louis, but it was intimated that business 
could be done at 7.30c. High grade zine sold at 8%4e. 
London on the 12th inst. declined Ss 9d. to £33 17s. 6d. for 
spot and futures fell 5s to £34 7s. 6d. on sales of 150 tons of 
spot and 450 tons of futures. In London to-day spot £34; 
futures £34 5s. Zine is now taking its place with steel. 
This country is the largest producer of zine in the world. 
Since 1914 the ratio of American production has increased 
from one-third of the world’s production to one-half. In 
1925 the world’s production was 1,264,828 short tons of 
which the United States produced 590,928 tons. The 
world’s production in 1914 was 968,207 tons and the United 
States’ share of that output was 370,200 tons. Belgium, 
which imports a large quantity of zine ore and concentrates 
from the United States was the next largest producer of slab 
zine in 1925 with a production of 189,473 tons. Exports 
of slab zine from the United States in 1925 were 76,350 tons 
and exports of zine ore were 69,011 tons; imports of slab 
zine were only 24 tons and of zine ore 13,536 tons. 


STEEL.—An increased demand for steel sheets is reported. 
Jobbers, it is recalled, recently advanced prices $5 per ton 
for some descriptions. It is expected that on Sept. | prices 
for other than base sizes will be advanced on the card of 
extras. A better demand is also reported for east iron pipe. 
In other branches there has been at least a fair business. 
The remarkable record for July continues, too, to excite 
the wonder of many of the trade, though now and then in the 
past the phenomenon has been duplicated. It was an 
exception, however, that seems to prove the rule that such 
things are of rare occurrence, notably the ingot output. 
Indeed, this is said to have never been surpassed. It is 
reported that the sales and shipments of steel in the Chicago 
district during the first seven months of this year have 
exceeded those of a like period last year by 12%. There are 
intimations that an advance in some of the leading products 
in the next couple of weeks would not be at all surprising. 


Sales were made at 


PIG IRON .—Basic has been in very fair demand. Some 
16,000 tons, it appears, have of late been sold in the Phila- 
delphia district, supposedly at $21 to $21 50 delivered to 
eastern Pennsylvania plants. Malleable iron is in somewhat 
better demand though without any real activity. There is 
said to be an inquiry for some 3,000 tons for shipment dur- 


in | 


| 


Gales | 24,747,848, 





| The opening of the Australian sales in the middle of Septem- 


ber may possibly be the signal for some increase of business 
here, but that is by no means clear. When the mills get 
the business raw wool dealers will feel it and perhaps not 
before. Ohio and Pennsylvania fine delaine here was 
nominally 44 to 45e. Boston quoted 45 to 46¢ Medium 
grades have sold the most readily. Boston advices claim 
that there has been a rather better business in goods among 
some of the mills but it seems to be nothing significant. 
The Dalgety Co. of Sydney estimates the wool production 
for 1925-26 as follows: Australia, 2,377,866 bales; New 
Zealand, 585,910 bales, comparing with 2,094,880 and 591,- 
674 bales, respectively, for the preceding year. Australian 
sales totaled 2,655,334 bales and New Zealand 491,582 bales, 
comparing with 1,587,750 and 462,795 bales in the preceding 
year. The average price of Australian was 16d., comparing 
with 24.7d. in the previous year. The estimated number of 
sheep, actual, for Australia was 94,866,291; New Zealand, 
comparing with 83,082,756 and 24,002,742, 
respectively, in the previous year. Foreign markets were 
reported firm. Bradford seemed rather more cheerful. 
Mohair was reported as distinetly firm in Boston at some- 
thing like 65 to 70ec. for the best combing, and 50 to 55e. 
for the best earding. 





COTTON. 
Friday Night, Aug. 13 1926. 
THE MOVEMENT OF THE CROP, as indieated by our 
telegrams from the South to-night, lor 
the week ending this evening the total receipts have reached 


is given below. 


745.869 bales, against 


a y 53.306 bales last week and 85,222 bales 
the previotis week, making the total receipts since the Ist of 
August 1926, 104,971 bales, against 84,461 bales for the 


same period of 1925, showing an inerease since Aug. 1 1926 
of 20,510 bales. 

















Receipts al | Sat. | Mon. | Tues. | Wed. | Thurs. Fri. Total. 

. ‘ | 7 —|——— i 
Galveston 2,062) 3,608) 7,785) 2,859 2,961) 3,107) 22,382 
Houston* | 4,375) 5,376) 6,958) 3,036) 5 581) 5,228) 30,584 
New Orleans 1,711 1,293) 1,551 7,549 1.058) 879) 14,041 
Mobile | 106 19) 207 333 
Pensacola | 2 2 
Savannah 364 767) 105 2th 83) 50) 1,935 
Charleston 138 125) 155 19 207 10) 1,487 
Wilmington 1) 54| 13 87 
Norfolk 34 $12) 198 i179 71 723) 2,217 
Boston 101) 25 | 126 
Baltimore 675 675 
! | - - 
Totals this week_!| 8,805! 11.9641 17.788! 14.408) 9.980! 10.924! 73.869 


* [Louston statistics ar 


We 


no longer compiled on an 
changing accordingly. 


interior basis, but only 
on ® port basis. 


are 


The following table shows the week's 
total since Aug. 1 


last year: 


total receipts, the 


1926 and stocks to-night, compared with 


1926 1925 Stock. 
Receipts to ——— 
Aug. 13. This Since Aug, This \|Since Aug } 
Week 1 1026 Week. 11925. | 1926. 1925. 
Galveston 22,382 31,408, 13,199 20,603; 143,209) 62,719 
Texas City | 3,141 
Houston* 30,584 19,966) 13,078 38,596) 199.306 
Port Arthur, &c 
New Orleans 14,041 29,514 7 537 10,580, 130,670 27 917 
Gulfport 
Mobile 333 1,940 765 857 1,679) 1,177 
Pensacola 2 2 371 28 
Jacksonville | 
Savannah 1.935 2.4415 5,770 § 065) 27,400) 10,412 
Brunswick 
Charleston 1,487 2,258 1,654 2,453 190,400 7 364 
Goergetown | 
Wilmington S7 190 140 771 6.728 6,564 
Norfolk 2,217 3.313 677 1,490 34,916 14,428 
N port News, &c | 
New York 13 1 17.062) 14,780 
Boston 126 1.017 329 7 3,853 1,558 
Baltimore 675 O15 112 362 50D} 500 
Philadelphia 4,285 3,615 
Totals 73,869 104.971) 43,254 84.461! 616.511! 181,063 





*Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














$62 


Sete | 1926. | 


Galveston. _ 22 382 
Houston* ____| 30,584 
New Orleans 14,041 
Mobile } 333 
Savannah 1,935 
Brunswick 

Charleston ] AST 
Wilmington 87 
Norfolk 2,217 
N’port N.,&¢ 

All others KO 
Total this wk 73,569 
Since Aug. 1 104,971 


1925. | 1924. 
13, 199 17,742 
] 3, 078 24,078 

7 537 3, 452 
765 1,075 
5,770 1,235 
84 

1] ,634 994 
140 15 
677 474 
454 545 
43,254 49,702 
84.461 65,975 


| 
1923. | 1922. | 4921. 


4 36, 509 “20, 387 | 48 371 


*_ 4,340 s 

82,611) 3,997) 18,553 
l 293) 1,752 
315 4,643 §,231 

: 515) 
1 067) 474) 407 
182 195 1758 
991 653 4,151 
ae P 7 
61 2,529 1.475 


46 ,O80 33,7 i 16 54,050 
l 


82.898! 68,531 1,541 


* Houston statistics are nolonger c ompile d on an interior basis, but only 
on a port basis Ve are changing accordingly. 


The exports for the week ending 1 


of 75,622 bales, of 


S$ S25 to Franes RS, | 


wr 


ich 11,788 
1 to Germat 


} 
lo Russia, 10.638 to Japan and (*} 


his evening reach a total! 


vere to Great Britain, 


. = ore | 
Y. 1.966 to Italy 17.306 


ina and 2,758 to other 


; ‘ z 
destinations. In the corresponding week last yeur total 
exports were 412 55% bales lor the season to date avvrercate 
exports have been 103,962 bales, against 973,374 bales ir 
the same period of the DreVIOUS SCAasOon Below are th 
exports for the week 
Erported to— 

Week ae —_— — — 

1u (ire (jer Ny { 

Exports Patna Britain. France.’ many Italy Russia. China Other Total 
Galveston 3,395 2.471 300 6,166 
Houston 2,209 7,936 5407 8.167 BHO 24,569 
New Orleans 1,971 1,33 1,966 17,306 123° 22,702 
Mobile 60 60 
Pensacola. — - 2 2 
Savannah... 200 200 
Charls ton. . 108 2,578 1,154 3,870 
Norfolk 675 »,023 5,698 
New York 6,933 A21 4.600 101) 12,155 
Baltimore... 200 200 

Total 11,75 8.825, 22.341, 1,966 17,306 10,638) 2,758 75,622 
Total 1925 1.657 6,696 11,579 250 2,900 16,476 42,558 
Total 1924 11,853' 11,277: 7,947 1,250 4.595 750 37,672 

From Exported to 
“7 l 192 2% 10 
; f ‘; ana 
ph t Ping Britain France. many Italy. Russia. China Other. Total 
Galveston 3,305 2,471 300 6,166 
Houston 4.350 9,958 5 407 9.800 8,167 2,510 10,192 
New Orleans 1,971 714 3,810 3,216, 17,306 3,000 1,314 31,33 

Mobile 60 60 
Pensacola 2 2 
Savannah | 470 200 670 
Charleston. . | 108| 2,578 1,154 3,870 
Norfolk } 7! 5,023 5,698 
New York__| 6,933 (21 7,350 S69 15,733 
Baltimore 200 200 

Total | 13,929 11,661 28,035 13,016, 17,306 13,638| 6,377. 103,962 
Total 1925 | 10.266 6,896) 32.003 250) 16,175) 12,628 18,156 97 374 
Total 1924 23.285' 14,757; 9,611 1,650 4,5 595 1,300 55,198 


NOTE.—Erzpors to Canae 


1a .— 


It has never been our practice to Include in the 


above tables reports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it Is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border ure always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of June the exports to the Domin 
14,756 bales. In the corresponding month of the preceding seuson the exports were 
9,263 bales. For the eleven months ended June 30 1926, there were 242,772 bales 
exported, as against 193,095 bales for the corresponding ten months of 1925 


In addition to abv 
give us the followin 
cle ared, at the ports 


( 
| Great 
Aug. 13 at— Britain.) F 
Galveston__...| 1,900 
New Orleans..| 1.429 
Savannah. -_- 500 
Charleston _ - 
Mobile... —. 100) 
Norfolk : 
Other ports*_- 1,000 
Total 1926- - 1.829 
Total 1925 4,243 
Total 1924 9.376 


*Estimate. 


ve exports, our 


ion the present season bave been 


telegrams to-night also 


y amounts of stton on shipboard, not 
ramed: 
in Shipboard, Not Cleared for | 
| Ger ) Other | Coast | Leaving 
rance many | Fore iGn, wise. Total Stock. 
2,300 3.000) 6,000 1.500) 17.700 125.500 
2,496, 3,261) 1,583 73| 8,742) 121,928 
} 1,000 1,500 25.900 
- . 197 197 10,203 
70 1,800 ---| 1,970 2.709 
| aol : 34.916 
500; 2,500) 5,000 | 9,000 256.246 
1, 266) 9.761 14.383 4.770 39, 109 577 AN2 
4.126 4.952) 14.850) 2,607) 29.778 151.285 
$,222 1.915 7.OR4 3.540 28 137. 191.218 


Speculation in cotton for future delivery has at times 
been active, but it was largely of the nature of long liquida- 
Government report which appeared on 
the 9th inst. and was a bearish surprise for the trade. It 


tion, owing to the 


put the crop at 15, 
higher than the ave 


621,000 bales, 


rage of sevente 


Which was 750,00 bales 
en private reports, 2535, 


000 bales more than the estimate of July 16 and comparing 
year and 15,627,956 in 1924. <A year 


With 16,105,679 last 
ago the Department 


estimated the 


bales, or some 2,500,000 bales bel 


which the critics ] 


Aug. 1 was stated at 69.8% 


crop at only 13,566,000 
ww the mark, something 


rave not forgotten. The condition on 


which was unexpectedly high. 


It was about 142% above the average report from private 


sources. It Compar 


es with 70.7 o1 
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Aug. 1, on the other hand, while it was small, was no 
smaller than had been expected. The total was only 47,749 


4 | bales, against 161,632 bales up to the same date last year 


and 21,795 in 1924. It is true that there was something of 
a rally later on as shorts covered and other buying made 
itself felt. The report was regarded by some as contradic- 
tory and puzzling. The supplementary report was consid- 
ered more or less inconsistent with the figures on the crop 
and the condition. But on the great mass of the trade it 
made a profound impre ‘ssion. It was considered the signal 
of an upward revision of crop estimates and the harbinger 
of another large crop this season, one that might equal 
that of last year. Another report will appear on Monday, 
Aug. 25. The temperatures have been high at the South- 
west. They are supposed to be the very thing needed after 
prolonged wet and cool conditions whic h retarded growth 
and fruitage. Throughout most of the belt the weather 
became dry and warm. <An expectation of a favorable 
weekly report contributed to the early decline on the 10th 
inst., though the weakness of Liverpool prices and a re- 
newal of so-called “stale” long liquidation in both Liverpool] 
and New York also operated against prices. Exports were 
still small. Worth Street was unsettled after having re- 
cently been more active at advancing prices. Manchester 
was dull. The Continent was selling in Liverpool and the 
trade calling there fell off to very moderate proportions. 
Live Epo! ' was 3 pial nly impressed by the Gove ca nt, regard- 


less of the criticisms of it on this side of the water. A de- 
cline in the stock market tended to depress cotton to a cer- 
ain extent for a time. Bullish prestige had suffered in 
‘ li 


Qn the 11th inst. came another sensational break of some 
a 


50 to 5S points on a favorable weekly weather report and 


Wall Street selling estimated at some 40,000 to 50,000 bales, 
largely October and December, it was understood, partly 
for long account, but partly for the short side. Some 
hedge selling seems to have been done. Seattered long 
selling in addi to that by Wall Street firms made it a 
day of memorable liquidation. Liverpool started higher 


than was due, but naturally reacted later. The report 
said that the hot, dry weather in Oklahoma and Texas of 
late had been generally favorable, despite reports of shed- 
ding in dry areas of Oklahoma. No serious damage had 
been done by insects in either State. The Piedmont sec- 
tion of North Carolina had improved. Temperatures had 
been favorable throughout the belt. The nearly complete 
absence of rain west of the Mississippi Valley except in 
parts of the South had in general not been detrimental. 
Some were already predicting a bearish bureau report on 
the 23d dated the 16th. 

On the other hand, there was a rally at one time from 
the low level of the day of some 20 to 25 points. The tech- 
neal position was better after the wholesale liquidation 
which had carried prices down to a level some 175 to 200 
points below that of ten days previously. The trade buying 
on even the 9th inst. on a scale that attracted wide atten- 
tion and was one of the saving features of the day, was 
renewed. The price was something like Tc. cheaper than 
on like date last year. Then, everybody was looking for 
higher prices, litthe dreaming that the Washington esti- 
nate on the crop on Aug. 9, that of 15,566,000 was 2,500,000 
bales too low. Now, with the crop some weeks late and 
indeed, as some believe, not much further advanced in 
some if not many parts of the belt than it usually is early 
in July, a wave of bearish sentiment had swept prices rap- 
idlv downward. Some thought it illogical. Besides, there 
were, it was contended, contradictory things in the report. 
It said that the number of bolls that were safe was only 
half as many outside of Texas as was the case a year ago, 
although the number safe in Texas was about the same as 
at this time last year. And yet, the condition of the crop 
with some 60° of the total acreage in this predicament, 
was given as 69.8, against 65.6 a year ago, an increase of 
12°. Very many professed to see in this statement an 
inexplicable riddle. Such criticisms were not confined 
to New York. They were heard in New Orleans and other 
parts of the South. The report added what everybody, of 
course, knew, that the crop is at this time in a critical stage 
of its development and fruiting will be materially affected 
during the four to six weeks; that it will need ample time 
in the fall for maturing. It states that the weevil is in- 
creasing in the Gulf States; that weather conditions and the 
damage done by the hopper had interfered seriously with 
the setting of the early bolls. Private reports of late have 
stated that damage was being done in Texas by the boll 
worm. Hot weather, meaning 100 to 112, in the Southwest 
had caused more or less shedding. It was feared that rains 
would be injurious and the rally here in New Orleans on 
the 10th was due to a fear of rains in the western belt. 
thers plainly expressed their disbelief in the accuracy of 
the Government report. They thought it had not taken 
sufficient account of the paucity of fruit on the plant and 
too much of the plant’s size. In any case, the shorts found 
contracts suddenly grown scarce when they judged it pru- 
dent to take profits. Spot markets advanced. Southern 
mills showed an anxiety to obtain prompt shipment of 
cotton they had purchased. The impression was strength- 
ened that the supply of raw cotton held by some of the 
mills, perhaps many of them, had been allowed to become 
much depleted, if not exhausted. 
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On Thursday there was a further moderate decline, with 
the cables weak, the weather in the main good and some 
more long liquidation. More and more people are preoccu- 
pied with the next Government report, which, as is well 
known, will mean conditions up to the 16th inst. Some are 
disposed to think that it will put the crop at 16,000,000 bales 
or more, Spot markets were lower. Exports were small. 
Liverpool declined some 40 to 45 American points. Egyp- 
tion cotton in Alexandria fell, roughly, 35 to 70 points. 
Indian cotton in Liverpool gave way 80 points in 24 hours. 
Worth Street was less active. Manchester advices were 
contradictory. A moderate rally was lost before the close, 
although some hesitate to take the aggressive on the short 
side in the month of August, fearing crop scares later on. 


Short selling in August often is followed by backstroke. 
To-day prices advanced some 20 to 27 points, with 


stronger cables and insect weather 
reports from the South insisted 
tion all over the belt was heavy. Texas complained of leaf 
and boll worms. The forecast was for showers through- 
out the cotton country. The world’s spinners’ takings made 
a good showing for the week. Some think that the usual 
monthly report of the consumption in this country to be 
issued to-morrow will also make no unsatisfactory exhibit 
Spot markets were higher. Exports increased a_ little. 
Finally, the technical position was better. Everybody 
seemed to be short. Nobody seemed disposed to sell freely. 
The fact that prices already had a recent decline of 200 
points and that the short account had mounted to very con- 
siderable proportions, plainly had a sobering effect on those 


all over the belt. Some 
that the weevil infesta- 











who incline to the opinion that prices are to decline further 
sooner or later. Liverpool was higher than due. Reports 
are more hopeful as to the probable ending of the British 
coal strike in the near future. Reverting to the crop, the 
season is considered two to four weeks late. The killing 
frost date this year will be of uncommon importance. It 
is feared, too, that worms and weevil may catch a late 
crop if conditions continue warm and wet, as they have 
been over a considerable area recently. Final prices show 
a net decline for the week, however, of 2 to 11 points. Spot 
cotton closed at 17.80c. for middling, a drop for the week 
of 5 points. 
The official quotation for middling upland cotton the 
New York market each day for the past week has been: 
Aud. 7 to Aud. 13— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling Upland 18.75 18.15 18,25 17.85 17.70 17.80 
NEW YORK QUOTATIONS TOR 382 YEARS. 
The quotations for middling upland at New York on 
Aug. 13 tor each of the past 32 years have been as fullows: 
1926 i7.SOc. 1918 33.40c. | 1910 .....1§.60c. | 1902 ..... 9.00¢ 
1925 23.50 1917 26.10c.! 1909 12.80c.)1901 ..... 8.00, 
1924 29.75¢.) 1916 14.10¢. 1908 10.50¢. 1900 10.25¢ 
192% 25.15¢.|1915 9.30¢c.) 1907 13.40¢. 1899 6.500¢, 
1922 21.05¢.'1914 0.00¢. 1906 10.60¢. 1808 6 .00¢, 
1921 13.20¢.'1913 12.00¢.' 1905 10.65e. 1897 &.00C, 
1920 37 .50c./1912 11.90e. 1904 19.55¢. | 1896 8.000 | 
1919 $1.85¢./1911 12.40¢c. 19035 12.75 ISO5 7 .56e, 
MARKET AND SALES AT NEW YORK 
Futures SALES 
Spot Market Market 
Closed Closed Spot Contr’ct: Total. 
Saturday__. Quict, 10 pts. dec__ Steady 4 
Monday ... Steady, 60 pts. dec_ Steady 450 459 
Tuesday ._. Steady, 10 pts. adv. Very steady 
Wednesday- Quiet, 40 pts. dec__ Steady 
Thursday _. Steady, 15 pts. dec_ Very steady 24 2 
Friday.__.. Quiet, 10 pts. adv Firm 
Total iin de —— 24 450 174 
TURES.—The highest, lowest and closing prices at 
New York for the past week’ have been as follows: 
aturday, Monday, Tuesday, Wednesday. Thursday, Friday, 
‘ 7 Lu Aug. 10 jug. 11 dug. 12 lug. 13 
August 
Range 17 47-17 47) 16.75-16.82 
Closing 17.60 7 O00 
September 
Range 17 .25-17.2 
Closing _|17.30 6.74 6.8 16.42 16 24 f 
October 
Range 17.28-17 .41/16 -17 ] 5-16.81) le 16,.7¢ lf l 4 
Closing 17.28-17 6.70-16.7 75-16.80 lf 16.41, 16.21-16.2 ‘ j 
November 
Range 16.29-16.2 
Closing 7.20 16.68 6.76 16.33 16.15 20 
Dece 
Rang 17.20-17.33 $6-17.25 16.50-16.75) 16.20-16.73 16.12-16 27] 16.08-16 
Closin 17 .22-17.2 66 f 7 l 14 16.27-1¢ 
Janu 
Range 17.25-17 » 47-17 +-16.80 16.22-16.74' 16.13-16 16.10-16 41 
Closing .| 17.27 1§.71-16.7 77-16.75 16.32-1¢ 6 .16-16.29 16.30-16 33 
Febru 
Rar 
Closing 7.37 ( l 64 21 7 
March 
Rar 17 45-17 16 .70-17.51 16.77-16.99 1-16.96 16 1-16.47) 1 6.5 
Closing _17.47-17.4 f 16 YS 6.51 f ] 16.47 
April 
Ran 
Closing .'17 7.00 7.05 6.58 1 4 6 54 
May 
Ras 17 56-17 .6¢€ 17 64 16.92-17 16.57-17 4 f » 45 7 
Closing UY 7-17 7.11-17.12, 16 67-16 68 16.50-1é 6.6% 16 
Jun 
Rang 
Closing _|17 7 : 17.01 16.57 16.40 16.57 
July 
Range 17.40-17 40 16.74-17 44 16 .50-16.58/ 16 .40-16.40 
Closi 740 87 16.91 16 451 16.34 165} 
Range of future prices at New York for week ending 


1926 and since trading began on each option: 














Option for Range for Week. Range Stnce Beginning of Option. 
Aug. 1926__/16.75 Aug. 10/17.47 Aug. 9| 16.58 June 12 1926)22.00 Oct. 8 1925 
Sept. 1926__|17.25 Aug. 9/17.25 Aug. 9 16.20 June 15 1926/20.97 Oct. 14 1925 
Oct. 1926__'16.15 Aug. 13/17.41 Aug. 7/16.02 July 6 1926/19.70 Nov. 6 1925 
Nov. 1926_- 116.20 Aug. 12|16.20 Aug. 12\16.20 Aug. 12 1926|18.20 Feb. 5 1926 
Dec. 1926__|16.08 Aug. 13} 17.32 Aug. 9) 16.00 July 2.1926/18.50 Jan. 41926 
Jan. 1927__|16.10 Aug. 13) 17. 35 Aug. 7\15.90 July 2 .1926)18.03 July 29 1926 
BN eres eres 116.85 April 22 1926/17.58 July 16 1926 
Mar. 1927-_.- 16. 29 Aug. 13 is: 55 Aug. 716.08 July 2 1926/18.21 July 19 1926 
‘i RS Ee: eer 116.10 July 6 1926/16.10 July 6 1926 
May 1927__ = 45 Aug. 13|17.66 Aug. 7/16.25 July 2 1926|18.36 July 29 1926 
[| ae Qe, eae a a ee 
July 1927._|16.40 Aug. 12'17.44 Aug. 9/16.40 Aug. 12 1926'17.98 Aug. 2 1926 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 





well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
ineludit ig in it the exports of Friday only. 

Aug. 13 1926. 1925. 1924. 1923. 
Stock at Liverpool — 846,000 530.000 399,000 358,000 
Stock at London a Dasa be 2,000 3,000 1,000 
Stock at Manchester _...__..__.- 76,000 57,000 36, 000 30, 000 

Total Great Britain__- ..-. 922,000 589,000 438, 000 389, 000 
Stock at Hamburg ......_...._. ° 2,000 14,000 
Stock at Bremen... ............ 103,000 89,000 77,000 56.000 
DE OF MUTE tcnwackbacee aa ee 114,000 89,000 56,000 34,000 
Stock at Rotterdam .___. a hae 1,000 3,000 10,000 5,000 
Stoc k at Barcelona a 66,000 64,000 78,000 68 ,0OO 
ty eB 12,000 14,000 11,000 15,000 
Stock at Ghent .........- ye 15,000 2,000 3,000 
Stock at Antwerp......... 2,000 1,000 I, 000 

rotal Continental stocks____-- 296,000 276, 000 237 ,000 196, 000 

Total European stocks .-.1,218,000 865. 000 675,000 585, 000 
India cotton afloat for E urope 64,000 99 000 48 000 97,000 
American cotton afloat for Europe 197,000 141,000 109,000 95000 
Egypt. Brazil,&ec.,afloatforEurope 145,000 143,000 101,000 57,000 
Steck in Alexandria, Egypt- 185,000 44,000 10,000 120,000 
Stock in Bombay, India __.__ ~~ 135,000 556,000 610,000 467,000 
Stock in U.S. Ports 616, 511 ISL.O63 219,355 158.458 
Stock in U.S. interior towns 522.013. 164,545 158,959 268,226 
U.S. exports to-day 023 587 

Total visible supply 3.387.517 2,193,608 1,961,314 1,848,271 

Of the above, totals of American and other descriptions are as follows: 

sAimortca 
I iver} ool stock bales 150.000 263 000 145,000 102,000 

anchester stock 63,000 18.000 27 O00 16,000 
c ontinent: il stock 223 000 187,000 151,000 124,000 
American afloat for Europe 197 000 141,000 109,000 95 000 
U.S. port stocks 616,511 181,063 219,355 158,458 
U.S. interior stocks 22.013 164,545 158,959 268 ,226 
U. 8. exports to-day ......- 5,023 587 

Total American “ 2.076.517 984,608 810,314 764, 271 

East Indian, Brazil, &c. 

Live rpool stock 396 000 267 000 254,000 256,000 
London stocl k . 2,000 3,000 1,000 
Manchester stock - 13.000 9,000 9,000 14,000 
Continental stock 73,000 89,000 86,000 72,000 
India afloat for Europe £4,000 99 000 48 000 97 ,000 
Egypt, Brazil, &c., afloat 145,000 143,000 = 101,000 57 000 
Stock in Alexandria, Egypt . 185,000 44,000 40,000 120,000 
‘tock in Bombay, India ie 35, 000 556,000 610,000 467,000 

Total East India, &e_.------_1,311,000 1,209,000 1,151,000 1,084,000 

Total American ioe 2.076.517 984 608 810,000 764,271 

Total visible supply -- _.3,387.547 2,193,608 1,961,314 1,848,271 
Middling uplands, Liverpool. 9.35d 12.93d 16.94d. 15.61d. 
\liddling uplands, New York 17.80c. 23.7 i 29.40¢. 25.65e. 
Egypt, good Sakel, Liverpool _ 16.70d. $3.70d 26.95d. 17 .65d, 
Peruvian, rough good, Liverpool 16.00d. 21.00d 23 .50d. 18.50d, 
Broach, fine, Liverpool ‘ 8.15d. 11.55d. 13.95d. 12.40d, 
Tinnevelly, good, L iverpool - 8.70d. 11.95d. 15.10d. 13. 30d. 

Continental imports for past week have been 46,000 bales. 

The above figures for 1926 show a decrease from last 
week of 127.240 bales, a gain 193 939 over 1925, an 
increase of 1,426233 bales over 1924, and an inerease of 

-34 2°76 bales over 1923 

AT THE INTERIOR TOWNS. 
Vorement to Ava. 13 1926 iM oveme mt to Aug. 14 1925 
Towns. Recetpts. Ship- | Stocks Recetpts. Ship- Stocks 
ments 4g. _-——_—_——— ments. Avg. 
Week Season Week 13 Week. , Season. Week. 14. 
Ala., Birming'm ou 332 25 651 1 5 4 & 

Eufalua b . 147 ! 57 237 262 85 520 
Montgomery 244) 14 aa | Pie. 956 1,435 836 64,078 

Selma if 2% Hf 4,857 402 1,024 75 878 
Ark., Helena $31 0) 18,407 4 4 139 504 

Little Rock - - 397 704 2.182) 29,835 1 1! 279 §=6—1,135 

Pine Bluff 54 Ht 6 24,603 jah 18 70 2,236 
Ga., Albany - -- l ! 2,006 245 261 100 =-1,153 

Athens_..... 412 “4 40) 1,572 500 500 1,000 2,770 

Atlanta. ‘ ] { l 2.00) ] mt 822 1,104 700 4,285 

Augusta 2.4 5.7 2.692 31,27 2 O2 4,934 1,079 8,091 

Columbus 12! 73 H12 S31 100 131 200 526 

Macon 24% rif Zu 1.971 12 42 135 1,633 

Rome . 13 Is] 1 yt 7 see secese 1,536 
La., Shreveport [2 § sence sieeene 500 
Miss.,Columbus 674 13 132 

Clarksdal 7 ! ¥ ' ho 145 261 151 1,869 

Greenwood { 1.553 43.045 9 10 14 774 

Meridian 2 ' if) 2.342 19 22 76 873 

Natchez ; { ue 1.224 353 361 213 =1,034 

Vicksburg ! LS 2 11.424 62 6S 145 

Yazoo City 14 B12 65 70 1 172 
Mo., St. Louls } 144 4/ 11,067 733 933 1,118 2,029 
N.C.,Greensb’ro = 1.04% 1,957 1,801) 15,944 348 357 975-2, 780 

Raleigh . 1,241 11 1! 147 
Okla., Altus... 1.782 ] 7 2.117 , 098 53 534 

Chickasha 4 71 487 $, 802 75 75 75 196 

Oklahoma ‘I 28) 13,469 90 488 139 328 
8.C.,Greenville 1/ 5 = 2.0 25,286 1,436 2,519 3,135 12,067 

Greenwood 1,064 . 4,416 
Tenn.,Memphis H4 17.128 16,172141,009) 1,626 2,772 1,629 8,719 

Nashville : 42) oe o« 52 
Tex., Abilene 186 ; a pie 235 

Srenham . ? , tl 3.702 155 255 110 3,839 

Austin - .. ‘ 4 oe escees onee nee 

Dallas... _.- 1.472) 7.426 34 39 125 1,275 

Houston . . . , 61,848 95,724 43,148 91/940 

Paris 2 500 1 1 PER 1 

San Antonio. 2,376 3,073 1,543) 1,524 901 901 815 783 

Fort Worth _. 55 2s¢ 459 3,217 eens) eennne -- 303 
Total, 40 towns 27.145 45.982 47.688 522.013) 73.253 114,611 56, 812164 545 


* Houston et atis ties are no longer compiled on an interior basis, but only on a 
port 


basis. We are changing accordingly. 
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The above total shows that the interior stocks have de- 
creased during the week 20.23: bales and are to-nicht 
357.468 bales more than at the same period last vear. The 
receipts at all town nave heer 46 110 bales less than thie 
same week last vear 
OVERLAND MOVEMENT FOR THE WEEK AND 

SINCE AUG. 1 
1926 —1925 

lug. 13 ine Since 
Shippe Weel 19. 1 Week Aug. 1 

Via St Louis yA 9.412 1,115 1,614 

Via Moun &« 1,200 2.500 200 BOO 

Via Rock Island ’ 

Via Louisville we is IDS 519 

Via Virginia poin 16s 7.920 3.267 6.517 

ia other routs Ac 1.746 426 6,965 9,565 

Total ero overland 16.726 27 265 11,755 18.515 
Deduct Shipment 

Overland to N. Y.. Boston, &« SO] 1 932 154 1.046 

Between interior tow: 273 632 409 606 

Inland, &c., from Soutt 14.111 21.953 9,550 14,048 

Total to be deducted 15,185 24,517 10,313 15,700 
Leaving total net overland * 1,54] 2 TA 1,442 2.815 

* Including movement by rail to Canada 

The forevou hov the week's net overland movement 
this vear has bee 1 541 bale avainst ] 149 bales fo 
the week last ear, and that for the season to date hig 
agvregate net overland exhibits a decrease from a vear ayo 
of 67 bale 

1925-26 1924-25 
In Sight and Spinners Since Sine 
Taking Week. 1ug.) Week. 4ug.) 
Receipts at ports to Aug. 13 73,869 104,971 43,254 84.46] 
Net overland to Aug. 14 1.541 2 748 1.442 2 &I15 


Southern consumption to Aug. 13 70,000 130,000 65.000 130.000 
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Total marketed 145,410 237.719 109,696 217.276 
Interior stocks in excess *20,248 *16.146 14,998 3,940 

Came into sight during week__125,172 125,694 

Total in sight Aug. 14 191,573 221,216 
North. spinn’s's takings to Aug. 13 52,813 69.757 10.015 15.796 | 


* Decrease. 


Movement into sight in previous years: 


Week — Bales.| Since Aug. 1 Bales 
1924—Aug. 16 eo 8 ol eS eee NT 
1923——-Aug. 17 Lye CDi jo Se née $76,766 
1922—-Aug. 18 it of 4). 7 ‘ epee 


QUOTATIONS FOR MIDDLING COTTON 


MARKETS. 


AT OTH] 


Closing Quotations for Middling Cotton on 
Week Ended 





Aug. 13. Saturday.; Monday.| Tuesday.; Wed'day ‘Thursday; Friday. 
Galveston 17.80 17.20 17 16.90 16.70 16.85 
New Orleans 18.23 17.61 17 17.36 17.17 17.26 
Mobile : 17.85 17.45 17 17.00 16.75 16.75 
Savannah 17.80 17.2) 17 16.89 16.74 16.83 
Norfolk 18.00 17.50 17 17.19 17.00 17.00 
Baltimore 18.30 17 17.75 17.30 17.25 
Augusta 18.31 17.69 17 17.38 16.94 17.0} 
Memphis 18.00 17.50 17 17.25 17.25 117.25 
Houston 17.20 17 16.90 16.75 16.85 
Little Rock 17.20 17 16.90 116.75 116.85 
Dallas _ : 17.75 17.10 17 16.80 16.60 116.70 
Fort Worth 17.10 17.25 16.75 16.55 116.65 

NEW ORLEANS CONTRACT MARKET. The elosing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday 
1 ( Iw i | iz ; 
Auvust 17.57 6 OS 17 O08 16.70 1650 16.7 
September (17.33 He 5 6.45 16.27 14 
October 17 .23-17.24/)16.58- 16.6 6.7 Flat! 16.35 16.36) 1¢ 7 (« §.34-16.36 
Novem be 17.23 f ‘ O44 H.55 1.17 If ' 
Decembe« 17.13-17.1 16.52-16.5 G 16.61116.23-16.24) le $-1¢ é § .25-106.. 
January 17.08-17.10/16 48 FI 6.56 Flat!16.17-16.1¢1164 16 6 20 fl 
February 17.08 1s 16 5 6.17 16.02 16.20 
Maret 722 Bid 64 fe 6.73 Flat 16.35 Flat\i6.15 16.36 flat 
April 
May 17.351 Bid)16.73 BidlIG6.80 Bid1645 Bid!i6.23 Bid) 16.46 ! 
June 
July 16.10) =Bid)15.98 Bid16.19 bid 
Tone 
Spot Steady Coule «) t Ouletastdy Onglet = ly 
Option Stead Stendy ud Steady Steady Stead 


AGRICULTURAL DEPARTMENT REPORT ON COT- 


TON ACREAGE AND CONDITION.—The Agricultura! 
Department at Washington on Monday of this week (Aug. | 
issued its report on Cotton acreage and condition as of Aug. | 
and the following is the complete official text of the report: 


A United States cotton crop of 15,621,000 bales (500 pounds gross weicht 
in 1926 is indicated by the condition of 69.8°% of normal upon the 48,898 900 
acres in cultivation on June 25, as estimated by the Crop Reporting Board 
of the United States Department of Agriculture. This estimate is based 
upon data from crop correspondents, field statisticians and co-operating 
State boards (or departments) of Agriculture and Extension Departments 

The final outéurn of the crop will depend upon whether the various influ 
ences affecting the crop during the remainder of the season are more or less 
favorable than usual. If developments during the remainder of the season 
are as unfavorable to the crop as during 1921, 1922 and 1923. a total pro 
duction of about 14.425.000 bales might be expected on the estimated acre 
age. On the other hand, if later developments are as favorable to the crop 


as during 1924 and 1925, a total production of about 17,510,000 bales might 
be expected. 


Production in 1925 was 16,103,679 bales: in 1924. 13.627.936 bales: in 
1923, 10,139,671 bales; in 1922, 9,762,069 bales; in 1921, 7,953,641 bales 
Condition on Aug. 1 in 1925 was 65.5% of normal: in 1924, 67.4%: and 


for the three years 1921-1923, a64.0%. 





| estimate is based on conditions July 25 


If the per cent of cotton area abandoned during this season should be 


equal to the average of the 
harvested in the Unitec 


rS ten years. the area which would remain to 
Upon that acreage the crop 


States this year would be 47,153,000 acres. 
7 of 15,621,000 bales indicated by the Aug. 1 
condition would approximate a yield of 158.3 pound of lint cotton per acre. 
ienieeee Ve | was ise 2 pounds: in 1924, 157.6 pounds; for the five years 
21-1925, -« pounds; and for the ten years 1916-1925. 153.7 pounds. 
Details by States follow: i a a 





[Vor. 123. 





Area in 
Cultivation —————— —Condition———_—_—__—_ 
June 25 '26 3-Yr.Ap. 
Stats Prelim'y Aug.1 July16 Aug.1 Aug.1 Aug. 1 
Estimate 1926. 1926. 1925. 1924.a1921-23 
Acres PerCt. PerCt. PerCt. PerCt. PerCt. 
Virginia 93 .000 72 71 75 51 77 
North Carolina. 9 N57 000 70 68 75 58 75 
South Carolina 2 789.000 53 55 62 60 57 
Georgk 1.028 000 59 61 66 72 52 
Florida 113.000 44 an gt) 75 57 
Missouri a 188 000 77 79 R4 72 79 
Tennessee 1.191.000 70 71 ed 6! 74 
Alabar 3.787.000 67 7 14 70 61 
Mississippi 3.781.000 68 70 8] 67 Hf 
Louisiana 1.979.000 67 71 9 5S 63 
Texa 18.948 000 73 73 19 6 6: 
Oklahor 5.160.000 79 78 72 76 63 
Arkansa 3.967 000 71 72 87 71 7 
r lexic 32 000 an “4 75 4 RF 
Arizo 168 000 fe Se md i? eed ay 
. ror 167.000 iS 4 90 9] bal 
\ ‘ 5A.O000 7s 7 ae 74 “ 
United St total 18 S98 000 69.8 70.7 65.6 67.4 64.0 
Lower if i) Old 
lexic ) 130,000 95 192 95 ‘1 . 
a | polated from Jt 25 and Aug. 25 reports. b Not included in 
California figures nor in United States tot 
CROP REPORTING BOARD 
\pproved W. F. Callander, Chairman 
©. PF larvi J. A. Becker, S. A. Jones. 
Acting Secretary D. A. McCandliss L. L. Janes 
(|. H. Robinson. 
COMMENTS CONCERNING COTTON REPORT 
‘T ty States Department of Agriculture in giving out 
( eport « Aug. 9, also added the following com- 
ments « 


The condition of the cotton crop on Aug. 1, reported by crop correspond- 


ents as 69.8°), indicates a crop of about 15,621,000 bales. Notwithstand- 
ing the crop’s loss of condition from July 16 to Aug. 1, the decline is less 
than usual, so that the indicated production shows an increase of about 


253,000 bales. The improvement in prospects occurred chiefly during the 
last week of July, and was due largely to the fact that the number of hoppers 
decreased and the cotton began squaring and blooming much more freely. 

Weather conditions and damage caused by the hopper interfered seriously 
with the setting of early bolls. 

in Texas the number of bolls reported as safe averages about the same as 
the number reported last year, and about half the number reported safe 
at this time two years ago. Outside of Texas, the number of bolls reported 
as safe averaged only about half as many as were reported safe at this time 
last year. On the other hand, the plants are in most areas larger than they 
were last year at this time and throughout most of the belt, except in por- 
tions of the Piedmont area of South Carolina and adjoining States, the 
plants were either blooming freely or were showing an increased number of 
forms on the first of August. 

Boll weevils are increasing in portions of the Gulf States and Oklahoma, 
and there is menace of material damage by this insect should rainy weather 
come during the remainder of the season a 

At this time the crop is in a critical stage of its development and fruiting 
will be materially affected by weather conditions during the next month to 
six weeks. Almost everywhere throughout the cotton belt the crop is 
reported as being from a week to ten days late, so that it will need ample 


time in the fall for maturing. 

CONSOLIDATED COTTON REPORT.—The Bureau 
of the Census and the Agricultural Departinent made publie 
Monday (Aug. 9) their consolidated cotton report, which is 
as follows: 

Aug. 1 1926, Consolidated Cotton Report Ginnings to Aug. 1, 47.749 
running bales. Indicated total production, 15,621,000 bales, 500 pounds 
TOSS 

Census Bureau Census report shows 47.749 running bales (counting 
round as half bales) ginned from the crop of 1926 prior to Aug. 1, compared 
with 161.6532 for 1925 and 1.795 for 1924 

Agriculture Department An estimated condition of 69.8% of normal on 
Aug. 1. with an indicated United States production of 15,621,000 bales 


500 pounds gross weight), is shown by the Crop Reporting Board of the 
United States Department of Agriculture 


PORLIGN COTTON CROP PROSPECTS.—A report of 


the late available information as to eoiton production in 
oreign Countries has hee mopiled by th oreign Service 
of the Bureau of Agricultural Ee oncmics, ¢ Department 
of Agriculture, and made public « Aug. /, follows: 


A report of the latest available information received up to Aug. 7 as to 
cotton production in foreign countries has been compiled by the Foreign 
Service of the Bureau of Agricultural Economics as follows 

Trade reports from India indicate that up to the last of June the monsoon 
had been light and rainfall! insufficient, but early in July there wasastrength- 
ening of the ind rain was reported in several sections. Advices 
from Egypt continue to report favorably on the progress of the crop through 
the middle of July Condition reported on Aug 101% of the average 
for the last ten years compared with 98 for Aug. 1 ), as reported by the 
International Institute of Agriculture. Trade reports estimate a 10% 
reduction from last year in Sakel acreage with other about the 
saine An official estimate will be published in July or August 

In the Laguna District, Mexico, condition is said to be 110% of normal 
and a large acreage, almost double that of last year, has been planted, ac- 
cording to Consul Yost During the second ten days of June mild tem- 
peratures and slicht rainfall characterized weather conditions in Brazil. In 
general reports as to the condition of the northern crop were favorable. 
Picking is continuing with only fair returns in Minas Geraes and Sao 
Paulo. Condition in the Provinces of Hupeh and Hunan. China, which 
produced last year about a half million bales, is said to be 70% of normal. 


TEXAS COTTON REPORT.—Commissioner of Agricul- 
ture Geo. B. Terrell at Austin, Texas, gave out on Aug. 4 
his crop report, based on reports for July 25. Cotton con- 
dition is placed at 72°% and estimated production at 5,413,600 
bales. Mr. Terrell says: 


monsoon 


was 
192: 


acreat 


Cotton condition is reported at 72 or 10 lower than the condition of 
July 1. The lower condition is caused by damage from cotton flea, boll 
weevil, and too much rain in some localities The cotton has a very rank 


growth, and is fruiting reasonably well generally since the flea stopped its 
ravages, but is from two to three weeks late Cotton picking is well ad- 
vanced in the southwestern part of the State and cotton pickers are in 
great demand. 

The acreage report July 1 is 18,947,610 acres, and it is estimated that 
which will make 5.413,600 bales. This 
5. and conditions may be materially 
otton crop will be made or lost during 
accurate, and it 
able to make a more 


9 


3 acres will produce a bale, 


changed in the next few weeks. The : 
the month of August, and no estimate at this time can be 
should not be taken seriously By Sept. 1 we will be 
accurate estimate of the crop. 

GEORGIA COTTON REPORT.—The State Department 
of Agriculture at Atlanta, Ga., issued on Aug. 9 its report for 
the State of Georgia as of Aug. 1. The report is as follows. 


Cotton crop prospects in Georgia changed very little during the period 
from July 16 to Aug. 1, the average condition for the State being placed 
at 59% of normal, as compared with 61° 
1925 was 66° of normal: in 1924, 73° 
53%. 


on July 16. Condition on Aug. 1 
and for the three years, 1921-1923, 
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In the northern half of the State (roughly, the Piedmont area) some im- 
rovement in the development of forms was noticed during the period, 
ollowing lighter information by the cotton hopper. General rains the last 
week of July were also beneficial in a large part of the Piedmont area. In 
most of the section plants were putting on new growth and developing fruit 
in the tops and on the ends of the branches. However, the crop in this 
area was still poorly fruited, with practically no forms on the lower half of 
the plant in many instances. It is possible that fair yields may be ae 
from the late crop, but it must be under favorable conditions. On Aug. 
most of the forms were yet to be produced. Weevils have caused prac ti 
no damage in the dorthe rn half of the State. 


cal 
The long drought which had prevai.ed in parts of northeast Georgia since | 


early spring was effectively broken the last week in July. 
poor in that section, as indicated on the map below. 

In the southern half of the State some deterioration took place during 
the last two weeks in July-——excessive rains, 
increased weevil activity being the more general complaints. 
to good prospects still prevail, the crop in this section is more spotted than 
it was last year and, as a rule, not so well fruited. Numerous reports of 


The crop is very 


increased weevil activity were received from southern counties, although 

severe infestation is still spotted and of local significance. 
OKLAHOMA COTTON REPORT AS OF AUG. 1.— 

The condition of the Oklahoma cotton crop on Aug. 1 1926 


was 79% of a normal compared with 78 on July 16 and 72% 
on Aug. 1 1925, according to a report released on Aug. 9 by 
Carl H. Robinson, Statistician, United States Department of 
Agriculture at Oklahoma City. 

Judging from the relationship of Aug. 
years, the condition of 79° on Aug. | 
Oklahoma of about 159.6 pounds, but the final yield may be larger or smaller 
as developments during the remainder of the season prove more or less 
favorable to the crop than usual. ast year the production for Oklahoma 
was 1,691,000 bales; two years ago, 1,511,000 bales; three years ago, 
656.000 bales, and four years ago, 627,000 bales. 

Since the report of July 16 cotton generally has made very good progress, 
although plant frowth is quite rank and fruiting is not entirely satisfactory 
in some sections where an unusual amount of rain has fallen. 

Details by Districts. 
In the North Central and Northeastern districts tne crop is somewhat 
late; the plant is making a fine growth but some stands are thin and weedy. 
There is some complaint of poor fruiting. 

In the West Central district the early planted crop is fruiting well but the 
crop as a whole is late, as many fields were replanted. A large plant growth 
is reported. ; 

In the Central district frequent rains have prevailed and fields are some 


1 conditions to final yields in former 


what grassy. The crop has made excellent growth during the past two 
weeks. Hot, dry weather with plenty of sunshine is all that is needed to 
improve the crop. 

n the East-Central district there is some complaint of poor stands. A 


large stalk growth is reported. Cotton hopper-fleas are quite thick in some 
fields, although no serious damage has been reported. 

Reports from the Southwest district are quite optimistic. The 
fruiting well and improving. There is a good plant growth The weather 
has been a little too cool and rains are needed in some sections. Showers 
have been scattered and local. Hopper-fleas are numerous in the eastern 
part of the district and some reporters believe they are damaging the crop 
somewhat. 

In the South Central and Southeastern districts frequent rains have 
caused a rank plant growth. Reports indicate that bolls are few and that 
there is not much of a bottom crop. Boll weevils and hopper-fleas are 
reported, although no materia! increase is noted and no serious damage 
has been discovered as yet. 


NORTH CAROLINA COTTON REPORT .—The United 
States Department of Agriculture at Raleigh, N. C., issued 
its cotton report for the State of North Carolina on Aug. 9 
as of Aug. 1. Below is the report. 


Within less time than a month and a half, the cry of ruination has changed 
in the evidence of another large cotton crop, according to the careful judg- 
ment of over a thousand farmers in North Carolina, based on Aug. 1 con- 
ditions. With a condition of 70°, the indications are for more than a 
million bales of cotton in North Carolina this year. The official estimate 
was for a 1% increase in acreage and 244 pounds per acre prospective yield. 

The prediction by the Crop Keporting Service of the Department of 
Agriculture during the drought conditions of middle June ‘‘that a late and 
dry spring usually resulted in a good cotton crop’ is now becoming evidently 
true. While the stand is undoubtedly irregular, it averaging approximately 
four-fifths of a perfect stand, and the development of the plants from two to 
four weeks late, July resulted in the plants putting on an abundance of 


plant is 


squares. Cotton was blooming bountifully when the rainy period in late 
Fa A began. Since that time the plants have done more growing than 
ting. In the main, the cultivation has been good and the plants have 


been able to utilize a maximum of the artificial plant food supplied them in 
the form of fertilizer. 

There were the least number of bolls considered safe on Aug. 1 that had 
been evident for many years. It was estimated that the first grown boll 
would be made on an average date of Aug. 9, while the first boll would open 
about Sept. 1. This is appreciably later than previous years have shown. 

The best stands and the development of the plants are to be found in the 
northeastern ares of the State, while the poorest conditions exist along the 
South Carolina border, extending up into Cumberland County. Stands 
here are very poor and the development of the plant was weak and small. 
Fruiting appeared to be good. The rains in late July aided this section toa 
tremendous degree. 

Johnston County usually has one of the best crop conditions in the State, 
but this year they are not nearly up to their usual, and the crop from Wake 
northward is very poor. The controlling factor in the State's production 
this year will probably be the weather, as the boll weevil does not appear now 
to offer sufficient signs of damage to be alarming. The effects of the cotton 
hopper or flea is very limited and will probably not menace appreciable areas 
of the State. Continued rains will decrease the production, while dry 
weather for a limited time will result in a crop of over a million bales. 


WEATHER REPORTS BY TELEGRAPH. Reports 
to us by tele ‘grap »#h this evening denote that with the excep- 


tion of some of the eastern sections of the cotton belt where 
there has been too much moisture, the weather as a rule 
has been favorable for cotton. The crop generally has 
made satisfactory progress and the condition of cotton is 
in the main good. 

Teras.—The hot dry weather in this State the ps week 
has been very good for the cotton crop and picki has 
made satisfactorv headway There is very little insect 
damage. 

Volile, Ala The weather during the week has been | 


and cotton has made gi 
} 


quite favorable vod progress. Picking 


is well under new bi 


1926 indicates a yield per acre for | 


shedding of small bolls and | 
While fair | 
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as ne a a SS 
Rain. ee. ————-Thermometer— 
SEE Saar dry high 104 low 66 mean 85 
TR BARI dry high 100 low 64 mean 82 
| Se pees: 2days 0.55in. high 102 low 72 mean 87 
PIMOUIGDCIOS.. «oon nie cncane lday 0.14in high 108 low 66 mean 87 
| ree eea lday 0.0lin. high 98 low 70 mean 84 
ON ry high 102 low 72 mean 87 
YY eee lday 0.02in. high 100 low 74 mean 87 
Weatherford. .............. dry high 98 low 70 mean 84 
BPGONG, CUNBs ic cececccce dry high 103 low 68 mean 86 
I isk dot 0 a os eds Akash woe dry high 103 low 70 mean 87 
“eee: dry high 104 low 71 mean 88 
| Oklahoma City............- lday 0.10in. high 101 low 70 mean 86 
4 oS EE. Sea ry high 103. low 61 mean 82 
epee otiayat ae dry high 99 low 68 mean 84 
Little Rock. ............... dry high 103 low 67 mean 85 
ik” See ee dry high 108 low 66 mean 87 
| AbeeenGria, La... ......<..<. dry high 100 low 67 mean 84 
Amite a ee eee 2days 0.40in. high 97 low 67 mean 82 
New Orleans_ Reis EES . ones: Dae. ao, cane mean 84 
Ce ar ree dry high 98 low 72 mean 85 
Okolona, Miss______....__- dry high 96 low 60 mean 78 
| Columbus. -- - _- sy BEI dry high 100 low 62 mean 81 
NE 5. doe adnctoveniwe lday 0.03 in. high 100 low 61 mean 81 
Vicksburg - _ _ _ acesie Gaye . @. 38 in. high 96 low 67 mean 82 
“engi 3 days 0.7 2in. high 91 low 74 mean 83 
J RES re Sage dry high 94 low 66 mean 80 
NN EE Ie 3 days ‘1. 10 in. high 93 low 72 mean 83 
Selma _ Mi kctienexeetice « high 94 low 73 mean 84 
Gainesville, Fla____....___ 5 days *S. 3lin. high 94 low 77 mean 83 
| RSS SRE eee: 6days 1.31in. high 93 low 71 mean 82 
ieee eat 4days 2.90in. high 94 low 71 mean 83 
3 eres 1 day : 08 in. high 94 low71l mean 83 
SES 2 days 25 in. high 94 low 73 mean 84 
| SEES Age 2 days 4 .65 in. high 92 low 71 mean 82 
ee 2 days 1.10 in. high 92 low 74 mean 83 
CHOCUWOOE.. . «5022s ....-sdays 0.34in. high 95 low 70 mean 83 
Columbia ah ae ori ae he Ret 1 day OY Oars : pees 
De I »>days 1.40in. high 92 low 70 mean 81 
Chariovte, N. ©... ......... 1 day 1.68 in. high 96 low 66 mean 81 
lo , eee lday 0.03in. high 94 low 70 mean 82 
NI fe x stot By Gr tae pede ae dry high 103 low 67 mean 85 
0 ae dry high 97 low 68 mean 83 





way ana ules are Coming in from different 
plantations. Various localities report that weevil damage | 
is slight. 
Rain. Rainfall. —— Thermometer————— 
Galveston, Texas_....-.-- .-1 day 0.0lin. hign 98 low 7S mean 88 
FN Sr dry high 100 low 68 mean 84 
ee SS ra 1 day 0.12 in. high 102 low 68 mean 85 
EEE eee 1 day 0.10 in. high 96 low 74 mean 85 
Ces CMs eccsesencane 1 day 0.28 in. high 92 low 76 mean 84 
Dt. . ccncasseenenesetoud dry high 100 low 74 mean 87 
Henrietta ..........---..--- dry high 102 low 66 mean 84 
ae lday 0.04in. high 98 low62 mean 80 





The following statement we 


have also received by tele- 
graph, showing the height 


of rivers at the points named at 














Sa. m. of the dates given: 
Aug. 131926. Aug. 141925. 
. Feet. Feet. 
New Orleans. -.........Above zero of gauge- Beg 1.9 
eS Above zero of gauge_ 8.4 3.6 
| eee: Above zero of gauge_ 9.3 6.8 
Shreveport... .........J Above zero of gauge_ 13.5 7.4 
WE cacdwaccs immed Above zero of gauge_ 10.6 8.6 
WORLD SUPPLY AND T AKINGS OF COTTON. 
Cotton Takings. 1926 1925. 
Week and Season. . —_-———- —-- - + - 
" reek. | Season Week. Season. 
Visible supply Aug. 6._____- 3,514, 787| ee 2,278,685 7 
Vieseee SU00iy AUG. Lies en-ss) sasens 3,646, 41 3 : 2,342,887 
American in sight to Aug. 13- 125,172) 191,573) 123,694 221,216 
Bombay receipts to Aug. 12 21,000) 35,000 13,000 28,000 
Other India shipm'ts to Aug. 12 15,000 28,000 11,000 32,000 
Alexandria receipts to Aug. 11 3,400 4,000 
Other supply to Aug. 11*b_ 10,000) 14,000 12,000 23,000 
Sepet sapety- 3,689, 350] 3 3,918,986) 2,438,379 2, 6 17,103 
educt 
Visible supply Aug. 13- «--|3,087 7,547) 3,387,547 2,193, 608 2,193,608 
Total] takings to Aug. 13a__ : 301 812 531,439 244, 77 1 453,495 
Of which American____-_ 27,412 359.439] 185.771 349,495 
Of which other_ “54 400! 172,000! 59,000 104,000 


* Embraces receipts in measlehe from Brazil, Smyrna, Ww est Indies, &c. 

a This total embraces the total estimated consumption by Southern mills 
since Aug. 1, 130,000 bales in 1926 and 130,000 bales in 1925—takings not 
being available—and aggregate amounts taken by Northern and foreign 
spinners, 40] 439 bales in 1926 and 324,495 bales in 1925, of which 229,439 
bales and 219,495 bales American. b Estimated. 























INDIA C COTTON MOVEMENT FROM ALL PORTS. 
1926 | 1925. | 1924. 
Aug. 12 amen aemennenrenmeen 
Recetpts at— Since Since Stnce 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay - a | 21 000 | 35 000! 13.004 | 28.0001 2.000 12.000 











For the Week. Since August 1. 














Erports \|— SEE pee 
from— | Great : Contt- Japan& | Great Contt- | Japan & 
Britain. nent. China. Total. Britain.| nent. | China. | Total. 

Bombay— } | 

1u26 — -.-- 48,000) 48,001 on 6,000) = 68,001 74,000 

1025 2.001 &.000 20.001 4h) oon 2.000 17 Oo 20 O01 39,000 

1924 2.000 1.000 12.000) 15,000 12,000 11,000 23,001 46,000 
Other India 

1026 1.000 14.000 15,000) 2.000 26,000 28,000 

1925 3,008 & 000 11,000 10,000 22,000 32,000 

1924 1,000 3,000 4,000 1,000 5,000 ant 6,000 
Total all 

1026 1,000 14,000) 48,000) 63,001 2 OO 32,000 68 006 102,000 

1925 5.000 16.000! 20,000) 41,000 12,006 39.000 20,000! 71,000 

1924 4 00 4.000) 12.000) 19,006 13.000 16.001 24 OM 52.000 

According to the foregoing jombay appears to show an 

increase compared with last year in the week’s receipts of 


8,000 bales. Exports from all India ports record an increase 


of 22.000 bales during the week, and since Aug. 1 show an 
inerease of 31.000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 





Alerandria, Egypt,” | 1926. 1925. \| 1924. 
jug. 11 
Receipts (cantars 
This weel 17.000 400 1,000 
Sine Aug. 1 20,000 _ 400 1,469 
| | 
This | Since This «| Since This | Since 
Exports (bales Week.| Aug. 1. Week | iug. i. Week Aud. i. 
To Liverpool - 6,000) 6,000 | _ oe 1. 128 
To Manchester, &¢ |} 6,000)} 2,500 2546 
To Continent and India 6,000 8.000 E 5.500| 3 505 | 1,050) 1,045 
To America - - 2,000 2. 000) | | eal 205 
Total exports. --— |14. 0 10 ) 21,000 3,500! _3,505!| 3.550! 4,924 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Aug. 11 were 
17,000 cantars and the foreign shipments 14,000 bales. 














$66 


MANCHESTER 
cable to-night 


MARKET.—Our report received by 
from Manchester states that the in 
both yarns and cloths is quiet. Merchants are buying very 


market 


sparingly. We give prices to-day below and leave those for 











Of which American 183.000 162.000 1658 000 150.000 


Total imports 15,000 36,000 38,000 36,000 
Of which American 23 000 12,000 12.000 6,000 
Amount afloat i$ 000 136,000 142.000 140.000 
Of which American ; 124,000 23,000 20,000 30,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing , 


prices Ol 
spot cotton have been as follows: 




















Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, | | | 
12:15 Quiet Quiet Quiet Quiet Quiet Quiet 
P.M | 
Mid.U pli'ds U.84 9.82 9.48 9.57 9.36 9.35 
Sales 4.000 5.000 | 6.000 | 7.000 6.0090 5.000 
| | 
Futures. Quiet but Quiet Quiet but | Quiet Quiet Steady 
Market jsteady 6 tc] 3 to 5 pts. |steady, 1} pt.|8 to 10 pts.|14to 16 pts} 3 to 5 pt 
opened |8 pts. dec decline adv. to | advance decline rdvance 
3 pts. dec.} 
| 
Market, Quiet, Barely st'y:| Quiet but | Barely st'y:| Steady Steady 
4 {|5 to & pts.|33 to 36 pts.|jst'y: 2 pts.|2 to 4 pts.}20to22 pts.| 4 to7 pts 
P.M decline decline decline to advance decline advance 
, : » 
2 pts. adv 
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previous weeks of this and last year for comparison. 
1926 1925. 
814 Lbs. Shtrt-| Cotton 8% Lbs. Shtrt-, Cotton 
328 Cop ings, Common Mtddl'g 32s Cop ‘ngs, Common Mtddl'g | 
Twist. to Finest. Upl ds Twtst. to Finest. Upl'ds 
»May— 
| SSE 154%al7 13 2 @13 6 10.23 20 421%163 a16 5 12.36 
21 154al7 3 al3 6 10.21 20%a21%164 al7 4 12.84 
_ eRe b5 4417 132 @13 5 10.32 20444021% 16 4 @17 4 13.04 
June— 
= 154al7 13.2 @13 5 10.33 20%a21%164 al74 13.48 
Bhim »4a17 1 a13 4 9.92 20%4a21% 162 @164 13.36 
18... 15 al6% 1 1 @13 4 961 204%a21% 16 2 al64 13.62 
25 144%a16% 131 4134 9.56 20 a21%162 4164 13.53 
July— 
2......-. 14%4164%131 413 4 9.26 20 a2l 16 2 ali 4 13.35 
Saée 14%a16% 13 al3z 9.60 0 4a21%163 al165 13.67 
amelie 14%a16%130 4132 9.93 20 a2l 163 al6 6 14.08 
TR aiiidete tite 15 al6% $0 als 2 1W.02 2044214164 al67 13.53 
Au 
f f 2 9.74 \2 f 116 ! 5 
1% 4 1355 f alo 2.93 
SHIPPING NI {s shown on a previous page, the 
exports of c¢ Qo! he Unite the } t week have 
reached 75,622 bi i )) n detail, as m 
l ) rom te } i d 1 pra re j lov ~ 
Lales 
NEW YORK—To Havre Aug. 6—Independence Hall, 70 
Aug. 10-—Suffren, 376 Aug. 12-—Liberty, 75 521 
To Gothenburg——Aug. &—Gripsholm, 100 . . 100 
To Bremen Lug. 6 ~Republic, 2,700 Aug. %—Columbus, 
1.200 Aug. 10 resident Roosevelt, 700 1 60 
To Liverpool \ 6 i ria, 1,20 Adriatic, 5,725 6 935 
To Antwerp —Aug. 6—Samland, 1 | 
NEW ORLEANS-To Liverpool Aug. 4-—West Caddoa, 1,483 1.48% 
To Manchester Aug. 4 West Caddoa, 455 1s 
To Valparaiso Auge. 4—Mineola, 7 7 
To San I elipe \u ; Saramacea, 50 50 
To Bremen Lug. ¢ Raimund, 1,536 1 346 
To Murmans! Lug. 1] Austvard 7,306 17,306 
To Venice " 4 West Modus, 27 271 
To Piraeu Aug | West \flodus, 66 66 
lo Genoa \u ‘lonrosa, 1.695 1,695 
HOUSTON To Bret Auv. 6&—Cliffwood, 4,743 1,745 
To Hamburg Aug. 6&—Cliffwood, 664 64 
To Havre Aug. 7 Greystoke Castle, 408 Aug. 12—-Zenon, 
7,536 7,936 
To Ghent Aug. 7-—-CGireystoke Castle, 450 450 
To Copenhagen —Aug. 10-—Kentucky, 100 100 
To Japan—Aug. 10---Sangstad, 8,167 8,167 
To Liverpool Aug. 1] Steadfast, 2,144 2,154 
To Manchester Aug. 11——-Steadfast, 75 75 
To Antwerp Au 12-—- Zenon, 100 Oo 
To Barcelona Aug. 12 Mar Caribe, 200 200 
GALVESTON-—To Bremen—Aug. 6 —Cliffwood, 3,395 3,395 
To Copenhagen-—Aug. 11-——Kentucky, 300 500) 
To Japan Aug ) Sangstad, 2,471 2,471 
NORFOLK-—To Manchester Aug. 11-——Conehatta, 4375 S75 
To Liverpool Aug. i] Bellhaven, 300 S00 
To Bre meen A) i / Hi minoveyg 5 12.4 6.0 
SAVANNAH--To Kotterda Aug. 6—Liberty Glo, 200 200 
CHARLESTON-— To Bremer Aug. 10-—Denderah, 91S O1S 
To Havre—Aug. 12-—Peursum, 108 * LOS 
To Antwerp-—Aug. 12---Peursum, 1,038 1,038 
To Hamburg \ug 10-—Denderah, 1,410 Aug. 11—S 
dance, 250 1.660 
To Chent Sug. 12 Peursut 146 146 
MOBILE-To Havre Lug. 5—Zenon, 60 60 
BALTIMORE lo Marseill Auv. 12 Blue Triangle, 200 200 
PENSACOLA—To Bremen—Aug. 12—Antinous, 2 “ 
75,622 
COTTON FREIGHT.—Current rates for « no irom 
New York, as furnished | Lambert & Burrow Tne 
as follows, quotations being in cents y pou! 
Htyh tand High Siand High Stan: - 
Denstty ard Density ard Denstly ara 
Liverpool Me ihe ‘ i) REL Oe Shanghai 64. Rij 
Manchester Min 450 “tockbolm 50 65c. Bombay he T0e 
Antwerp 5c. 5 Trieste SOc. 65e Bremet 40. Dic 
Cihent 42'4c. 574¢.| FI ‘ We. he Hambure .35 50¢ 
Havre S5e. 506 Lisbon 4a 5Ac Pirneus ah .20¢ 
Rotterdam 45e. #0« Oporto Oe. .75¢. “alonica 75¢. .90e 
Genoa 40c. .55e Burceiona (300, $he. Venice we, 65c. 
Japan 62'4¢ 77 ee 
LIVERPOOL. By eable from Liverpool we have the foi- 
lowing statem« nt of the week's sales, st eks, &e , at that py rt: 
July 23. July 30. lug. 6 Aug. 13 
Sales of the week 20000 24,000 26.000 33 000 
Of which American 12,000 15.000 16.000 21.000 
Actual exports 1.000 2 OOO 2 000 1.000 
Forwarded 39000 14,000 10.000 13.000 
Total stocks &HO 000 841.000 S47 000 846,000 


| 
} 
| 
| 
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Prices of futures at Liverpool for each day are given below: 














Sat. Mon. Tues. Wed Thurs. Fri. 
Aug. 7 LSS ee 

to 124% 12% 12% 4:00 12% 49300 12% 4:00 12 4:00 12%) 4:00 
Aug 13. p.m.p.M.p.M.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m. 

d d d. | d. “Sroarararar ae: 
Augu 1.37 9.32 9.0 5.98 &.4 ».07| 49.02! $.86 8.8 SAS 8.87 
Sep r 9.24 9.24 8.94 8 2, 9.01) §.95) 8.80 8.74 8.78) 8.80 
Oct 120 9.15 8.84 882 . s s. 87 8.71 8.65 8.69 8.72 
. +i i102 &7 SHS KG m7 %.72) 8.5 _ li 8.8! & 57 
Le , 8.71 8.69) 8.70 8.80) 8.74) § 8.52 8.57) 8.58 
rl if O40 8.74 8.7 Be g 829 &.7¢ mR ¢ & 54 8.59) 8.61 
Fe 1.05 8.7 73| 8.74) 8 8.77] § 8.56 8.61) 8.62 
I BS %.7 : ‘ f S62 8.67 8.68 
Ap { ; R 9 % 62 & 67 8.68 
, S.72) 8.66 79) 8.72 
‘ ; te j 7 s 64 67 6s 
j ; ; 2 = is 2 72 ~ fk s 66 

a 

I'riday Night, Aug. 183 1926. 
I‘lour hus been quiet so far as New York is concerned, 
hough the Southwestern and the Northwestern mills have 
ecently been doing a good business both for prompt and 
future shipment. Vrices here declined somewhat late last 
week owlng to lower prices for cash wheat. sesides, com- 
tion was keen. Little export business has been done, 


or ult any rate, reported. 
for export, but 


Some low grade American sold 


the quantity was supposed to be only mod- 


erate, The clearances on the 6th inst. from New York were 
3¢,107 sacks. The total for last week at this port was 
S7,011 sacks, against 54,500 sacks in the previous week, or 
over 140,000 sacks in tw weeks. It certainly seems to sug- 
est that the actual export business being done is larger 
than that reported. The Kansas City mills are busy, so 
much so that one of the plants there, to go no further, pro- 


fuced last week no less than 157,000 barrels. Later there 

ey Chicago rumors that leading bakers, chain stores, 
ete., had latterly been buying flour freely. This attracted 
ittention ou the Chicago Board of Trade. Recently Minne- 


ipolis mills are said to have been booking orders in excess 
of the.r capacity; also, it appears, Kansas City. Chicago 

ired that New York mill representatives mede the state- 
ment that their mills were sold ahead. One even asserted 
that his mill was sold ahead for five months, 


Wheat advanced early in the week on frost reports from 


Canada, apparently unfounded rumors of a revolt in Rus- 


a, higher cables, the smallness of British stocks and heavy 
covering. All this nullified for a time the effect of an 
increase of no less than 11,555,000 bushels in the United 
Siat isible supply last week, the largest week’s increase 
on record, and also the fact that the export demand was 
ly very good, For instance, on the 9th inst. the sales to 
Lurope were only 400,000 bushels. The British stock, how- 
‘ r, Was only 4.520,000 bushels on the 9th, against 9,000,- 
000 bushels on the same date last year. It was expected 

the Government report on the 10th would put the crop 
ut something less than the average private estimate. It 
did not. It e the total at 626,482,000 bushels, against 


ga 
! 


GO7,762.000 a month ago, 395,610,000 harvested last year 


nd an average of the private estimates of 618,000,000 bush- 
| The official estimate of the spring wheat crop was 
212,719,000 bushels, against 199,595,000 a month ago and 


an average private estimate of 201.000.000 and 270.875.0000 
harvested last year. gut the Canadian crop estimates were 
fully as bullish as anybody had expected, The total was 


bushels, against 411,575,700 
the American report. Moreover, bakers, chain 
stores, @ have been big buyers, it is said, of flour. They 
are assured of certain prices in their trade throughout the 


bushels last year. 
‘This offset 


ce. 


year. Shorts in many cases evened up before the Govern- 
ment report. Reverting to the visible supply, the astonish- 
ing increase of 11,332,000 bushels last week compares with 


an increase in the same week last year of only 1,927,000 
bushels. The total is now 40,888,000 bushels, against 31,- 
582,000 bushels last year. Yet the firmness of Minneapolis 
and Winnipeg was so marked as to attract general atten- 


tion. It exerted no small influence at one time. A Chicago 
dispatch said the Government report suggests that after 
allowing for bread, feed and seed requirements, plus a 
carry-over of 75,000,000 bushels, this country can spare 


around 200,000,000 bushels for export, or more than double 
last year’s total, while Canada has an exportable surplus 
of around 217,000,000 bushels, compared with about 3$20,- 
000,000 the previous year. Prices on the 12th inst. declined 
on reports that the Canadian Government had underesti- 
mated the yield in Canada 40,000,000 bushels. A Chicago 
crop expert says the three Prairie Provinces will raise at 
least 335,000,000 bushels, or 40,000,000 more than the offi- 
cial estimate. Othe private reports from Canada say the 
Government figures are 40,000,000 to 60,000,000 too low. 
Small export sales continued; also, good-sized domestic 
receipts and reports that Kansas City arrivals will increase 
throughout the remainder of the week were weakening 
factors. Reports that the movement of new Canadian 
wheat promises to be early this season and that the move- 
ment from western Canada will be fairly large within three 
weeks were also handicaps to any advance. The Winnipeg 
“Free Press” said Aug. 12: “The Dominion Government 


estimate placing the 1926 Canadian wheat crop at 316,960,- 
000 bushels is not taken very seriously at Winnipeg. 


This 
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is best evidenc ed by the fact that the price of wheat broke 
at Winnipeg yesterday from 3 to 4c. a bushel. If any stock 
had been taken in the Government estimate of a heavy drop 
in Western wheat production the market naturally might 
have been expected to move upward. While it is realized 
that the hot weather of two weeks ago cut down the pros- 
pects of the Western wheat yield, the best opinion in the 
n trade is that the crop will run anywhere from 340.- 
000,000 to 360,000,060 bushels. This is almost 40,000,000 
more than the Government estimate.” To-day prices closed 
1, to “sc. off, with Winnipeg 4 to %c. lower and Minne- 
apolis down 114 to 1%c., despite the fact that export sales 
were the largest in some time, being estimated at 1,500,000 
to 2,000,000 bushels. Early in the day prices were at their 
highest on a better export demand, mger cables than 
due, unfavs weather in Eu commission house buy- 


lTrone, 


£Ta 


str 


rab 






ing and covering of shorts. Offerings increased, however, 
on the upturns and this, together wi selling on the weak- 
ness in outside markets, caused the decline, and prices | 
wound up at about the lowest of the day. Other bearish | 


i 
factors were the sluggishness of corn, liberal rs in- 


ceiDnts, 


creasing s ks and better threshing returns than expected 

n the A rican Northwest. The weakness of Minneapolis 

Was due to increased hedging pressure. Good weather pre- 
y 


vaile d in Canada. Most of the export business was in do- 


mestic wheat. Some sales of Chicago No. 2 hard wheat 
were repor ted LO Montreal. World's shipments outside of 
No! th America were light. An increase is again looked for 


setaih? 
Visibie 


in the supply 
creased 2,400,000 


this week, as 


bushels up to 


stocks in- 
threshing re- 


Kansas City 
to-day. The 


turns and the weather are being sharply watched. Final 
prices show a decline for the week of 21% to 2%4¢. 


CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 
Sat Mon. 7 Wed. Thi i 
September delivery in elevator_cts_142%q4 143 144 141 139 139 
December delivery in elevator 148 147 148 145 144% 144 
May delivery in elevator 15 152 153 151 150 150 
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Sat. Mon Tues Wed. Thurs. Fri. 
December delivery in elevator _cts_ 147 14> 146 146 146% 
May deliv y in elevator 149 144 150 14 1458 1458/4 
DAILY CLOSING PRICES OF WHEAT 1 NEW YORK. 
Mit Mo i i ‘ Thurs Fri. 
No. 2 red cts_148'¢ 145 14954 146 144 145 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
i Mon i . Wed Thur Fri. 
September delivery in elevator_cts_1377 138 140 136 13554 135! 
Decemt ver delivery in elevator 12 142 144 14] 140'4 140 
May de ry in elevator 146 147 14° 146's 145% 14514 
DAILY CLOSING PRICES OF WHEAT FUTURES I WINNIPEG. 
Sat. Me Tues. Wi Tius 
October de ry in eley itor cts_140 14] 14: 139 ] ‘ l: 
Dec miber deliy ry inelevator 14S 137 as 1.45 137 *4 137 8 
May delivery in elevator 143 14 145 14 142 142 
Indian corn advanced to a new high level for the season, 
owing to hot, dry weather. It has been 112 in Oklahoma 
and 106 to 10S in other parts of the Southwest. A bullish 
Government report Was expected and it was received. It 
put the crop ed at 2.576.956.0000 bushels, against 2.660 
TS0,000 a month ago and 2.905,053,000 harvested lust vea 
Hot weather has been coniplained of in Kansas, where it 
Was Said to be the hottest since 1902, having reached 109 
In Oklahoma on the Sth inst. it was up to 112, with no signs 
of rain after days of 100 to 10S.) There was a decrease in 
the United State isible supply last week of 1,821,000 bush 
‘Is, against one of 1.083.000 in the same week last vear. 
That brought the total down to 23,109,060, against only 
9,010,000, however, a year ago. The cron, on the other hand, 
at 2.576,936,0 shels is nearly 409,000,000 bushels smalle: 
than the estimate of a vear ago. Later prices advanced on 


unfavorable crop reports from Kansas and Lowa. Rains in 


Iowa recently, though general, were insufficient, according 
to the State report. It adds that the condition in that 
States is very poor to fair; that early corn can never fully 


recover, There are 
Yet the closing on 
“sc, Was irregular 


abortive « 
the 12th, afte 
lower to 1c. 
latterly been posted 
eS declined » to o1c, heavy liquida- 
rains in Nebraska and favorable weather 
parts of the belt. Stop loss orders were caught. 
demand was slow and support lacking. Final 


many 
Thursday, 
and Jcc, 


‘ars and barren stalks. 
ran advance of 
higher Sinall 


lots in Chicago out of condi 


ago have 
tion. To-day pric 
tion, beneficial 
in other 
The cash 


Or 


prices show a decline for the week of 1% c¢. to 2'ce, 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 

Sat Vion Tues. Wed Thurs Fri. 
Pe 2S PO cactannceene cts. 9745 98% 99% 99 QY I< U6 
DAILY CLOSING PRICES OF CORN “ted URES IN CHICAGO, 

Sat M 1 ies Wed. Thurs ri 
September delivery in elevator_cts_ 8% 4 B5Ig 8454 84 &2 
December delivery in elevator_... . SS &O aD su KY » 
May delivery in elevator . 93 94°45 GY6b'4 G5 Y5 G2 

Oats advanced for a time with other grain, but also 

reacted when the other items did. The supply remaining 


on fa 
against 
visible supply 
an increase 
This makes 
ago. Ls 


rms is 209,983,000 bushels, it 
91,603,000 bushels a year ago. 
decreased 71,000 bushels 
in the same week last 
the total 33,704,000, 


is of interest to observe, 
The United States 
last week, against 
vear of 5,641,000 bushels. 
against 29,958,000 a year 


itterly there has been very little demand for oats 
and nothing, in a word, to offset the influence of falling 


prices for other grain. At 1,511,000,000 
this vear is 200,000,000 bushels smaller 
000,000 smaller than two years ago and 
larger than that of 1921. The Canadian report a 
OOO bushels. was 104,000,000 bushels 


bushels, the crop 
than las¢ vear, 211,- 


235.000,000 bushels | 
409,000,- | 
year, ' 


t 
than last 


less 
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indicating nearly 300,000,000 bushels less oats in North 
America this season than last. To-day prices closed % to 
1c. lower in sympathy with the break in corn, and on rather 
general liquidation and hedging pressure. The weather 
was favorable. An increased movement to market is ex- 
pected. Good weather was reported in Canada. For the 
week there is a decline of 14 to 1%e. 








DAILY CLOSING PRICES OF OATS IN NEW YORK. ; 
. Sat. Mon. Tues. Wed. Thurs. Fri. 
Be Ie WN eck neSocicendnan cts. 5144 51% 52% 51% 51% 50% 
DAILY CLOSING PRICES OF OATS FUTU RES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 414; 41% 42% 41% 40% 39% 
December delivery in elevator_.._. 44 $4416 45% 44% 44% 43% 
May delivery in elevator________- 17% 48% 49% 48 4734 47% 
DAILY CLOSING PRICES OF OATS UTURES IN WINNIPEG, 
Sat. Mon Tues. Wed. Thurs. Fri. 
October delivery in elevator. ___. 17 1S 1S bo 17 °4 47 , 47 3% 
December delivery in elevator - 46% 47% 47% 47% 47 
May delivery in elevator_.____- 590’ 50% 51% 50! 50! 6 604% 
Rye for a while was on the up grade in the matter of 
prices in response to the rise in other grain, But later, 
When the tide set against wheat, for instance, as well as 
other cereals, rye, too, turned downward. ‘There was a 


certain amount of realizing, although the speculation has 
not been at all broad, nor really active. The Government 
report stated the crop at 41,900,000 bushels, against 48,600,- 
O00 last year. The United States visible supply increased 
last week 168,000 bushels, against a decrease in the same 
week last year of 242,000. The total now is 8,824,000 bush- 
els, against 4,487,000 a year ago. On Thursday prices fell 
1 to 1ll4e., with other grain again taking a downward 
course, To-day prices closed 1c. lower. At first prices 
were firmer, with wheat, and on reports of unfavorable 
Kuropean weather, but later eased under hedging pressure 
igainst the new crop and general liquidation. Final prices 


show a decline of 2% te 3c. for the week. 
DAILY CLOSING PRICES OF RYE FUTURES AY CHICAGO. 
Sut Vion. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts_100 101% 108 100 i; 99% 98% 
December delivery in elevator 105'5°106!4 107441 0554 104% 103% 
C losing quo at were as follows: 
GRAIN. 
Wheat, New York— (Oats, New York— ; 
NO. 2 red £.0.D DOW .nccccsce 1.45 J i... l ee 50M 
POs Eb Se ns aes vues None| No. 3 Witcctabcuobadus 49% 
No. 2 hard winter, f.o.b__..1.51! a (Rye. New York— 
Corn, New York— a Tk ey ee 109% 
No. 2 yellow (new) N. Y... 96! 'Barle y, New York— ae 
No. 3 yellow (new)___...-- $3 MN séennceins - 85% @87%4 
FLOUR ‘ 
Spring patents... ._- $8 25@$S 50\Rye flour patents _.--- ws 1 1 $6 80 
Clears, first spring- 7 50@ 8 00\Semolina No. 2, Ib... 5 
Soft winter straights } 65@ 7 00;Oats goods......-...-- 27 0@ 2 80 
Hard winter straights... 7 00@ 7 ' Le. fl ae 250@ 2 60 
liard winter patents... 7 50@ 7 9) Barley goods— = 
Hard winter clears__.-- 6 50@ 7 00 (Cc carse ef 
Fancy Minn. patents... 940@1015; Fancy pearl Nos. 2, 3 ee 
CO Mies wticeadce 9 £5@10 15! MN Dink dansivonsse 425 
For other tables usually given here, see page 810 
fhe world’s shipments of wheat and corn, as furnish k 
Proomhall to the New York Produce Exehange, for th eek 
ry Friday, Aug. 6, and ee July Lt 1926 and LO25, 
ure hown J thie foil y 
W heat Corn. 
1925-26 1924-25 1925-26 1924-25 
W eek Since i ‘ Week Since ince 
1 6 J 1 iy 1 lug. 6 July July 
Bushe Bushel I / B hels. Bushels. Bushels. 
h Amer. 13,049,000 46.495 ) 33,477,.0 0 000 359,000 241,000 
j 472.000 1.70 646.000 3,724,000 3.864.000 
Ay 740,000) 4,833.06 8.554.000) 3,328,000 19,248,000! 21,520,00 
4 i 4) , 14 ‘ y 41 
l 1*S 0 2.21 200 ) 
{ 
P< tal 15.100.000) 58 776 9 1 } $074 000 23.3231.000 25.62 5 0 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports Saturday. Aug. 7, were as folls 


GRAIN STOCKS 
Wheat, Corn, Oats Rye Barley. 

United States bush. hush bush. bush. bush 
New York 112.000 111.000 554.000 17 Anny 10,000 
Boston 3.000 18.000 2.000 
Philadetphi f OO 70 O04 123,000 5.000 3.000 
} in ‘ 1.668.000 64 ‘) 12.000 1) O00 5.000 
Ne ow 6 000 

ew Orlea et 145.04 31.000 ‘ 
(si ‘ n 1.460 117.1 
| VW rt 2 ,f { 8450 000 ~ itt) x7 00 
Buffalo OR ‘Os OOO 2.104.005 4 iN 17 O00 

il 270 000 25 Ol 

Toledo 1.20908 122.00 251.008 1 O00 1000 
ly t | Te 67 000 wey 
Chile 3.7 130 2 ( 2 wo | ( 
NM y ‘ te { ‘ iM 440) 

) j 1.716 006 ry , 2 ' Ar 
linneapol 2.118. { 0 ; OOO 1.801,00 
= ix ¢ { ; ry S| ‘) 4 (tw) » (th 
St. ba : 6.046 04 ( 17 ON ooo 1g 
Kat Clty YO OO e } ‘ ret ‘ 
Wi 7 la 1 ; ) 2 

t. Joseph, M OSV 000 i 61M 
Peoria oo) ( 4, 
Indianapo! 926 GOO ( 1) Cn 
Omaha 2.137 G00 > OM 2 224.0) j oon 
On Lakes 1,120 ) 
On Canal and Kiver 72.000 68 000 

Total Aug. 7 1926 4). RSS » 23.1 704.000 SS824,.000 2.388 00 
Total Ju 1 lve 29,555,000 24,93 {6.775.000 8.656.000 275.000 
Total Aug. & 1925 SP.5R&2.000 Sl » 25 038.000 4.487.0 s9.00 

N ote Ronded grain nct included above: Oats, New York, 25.000 bushels; Buffa 
29,000 Buffalo afloat, 51.000; tota 5 ) oushels. agalt 206.400 Oushel ' 
1925 Bar New York, 27.000 bu l Buffal 744) Bulfal> afleat, 142 
Duluth, 3.000; On Canal, 233,000; On Lake $2.00: total, 1.021.000 busite 
against 314.100 Lushels i 1925. Wheal, iw Y« 772.000 bushels; Phitad 











68 


8 


643 000 


327.000: Buffalo, 1,158,000; Duluth, 84.000: On Canal, 299,000 


Baltimore 


dmee 

On Lakes, 493,000; total, 3,776,000 bushels, against 4,453,000 bushels in 1925. 
Canadian— 

Montreal 3.346 000 3.183.000 237,000 1,216,000 

Ft. William & Pt. Arthur. 11,437,000 1.991.000 500,000 = 1,099,000 

Other Canadian 4,501,000 801,000 351,000 
Total Aug. 7 1926 19.484 000 5.975.000 737.000 2.666.000 
rotal July 31 1926 21,953 000 7,114,000 543.000 3,386,000 
Potal Aug. 8 1925 10,232.000 463,000 3,506,000 497,000 1,259,000 
Summary- 

Amer ! 40. 888 000 23,109,000 33,704,000 8,824,000 2.388.000 
ar an 14,454. .000 5,975,000 737,000 2,666,000 
rot Aug. 7 1926 60,372,000 23,109 000 39,.679.000 9.561.000 5.054.000 
rot July 31 1926 91 508.000 24,.930.000 40,889,000 9.199.000 5.661.000 
Total Aug. & 1925 41,814,000 5,473,000 33,444,000 4,984,000 2,498,000 


AGRICULTURAL DEPARTMENT’S COMPLETE 
OFFICIAL REPORT ON CEREALS, &°.—The Crop 
Reporting Board of the United States Department of Agri- 
culture made public on Aug. 10 its forecasts and estimates 
of grain crops of the United States as of Aug. 1, based on 
reports and data furnished by crop correspondents, field 
statisticians, and co-operating State Boards (or Departments) 
of Agriculture and Extension Departments, as follows: 






































Acreage 1926 Condttion 
Crop | 4ug.1 
Per Cent 4ug.1 July 1\Aug.1\10-Yr 
f 1925 Acre 1926. | 1926.) 1925 Arge 
| ‘tnt Per Ct.|Per Ct.\PerCt 
Corn 99.4 | 101,074,000 | 72.5 | 77.9 | 79.8 | 80.5 
Winter wheat 118.7 | 236,700,000 | 774 
Spring wheat 99.8 | 20,584 000 69.2 64.5 73.9 70.9 
All wheat 131.1 57 .584 000 73.6 | 
Oats 101.0 45,945,000 | 71.4 | 74.5 | 79.1 | 80.4 
Barley 107.5 8.442 000 69.5 73.3 79.5 79.5 
Rye 88 .2 a3.601,000 66.7 
Buckwheat 104.2 | 803.000 8D 8 84.2 WO.4 B85 
Flaxseed - 94.3 | 2,842,000 | 65.2 | 73.0 | 75.4 | 74.7 
Rice 112.1 | 1,018,000 | 86.2 86.7 818 86H 5 
Grain sorghums_b 106.7 4,395,000 BH.4 | 84.4 16.0 76.0 
Hay, all tame 99.4 59,080,000 | 73.6 | 71.9 | 73.2 \|e79 5 
Pasture 69.9 | 77.0 | 69.5 | 80.3 
Beans, dry edible_b 111.4 | 1,754,000 | $2.0 | 84.5 §1.3 | 81.5 
Peanuts 95.6 | 939,000 | 76.7 | 75.3 | 77.6 | 81.4 
Apples, total crop 73.2 73.1 | 52.0 574 
Peaches, total crop | 74.4 | 73.3 | 58.5 | 578 
Pears, total crop | 74.8 | 73.7 59.7 | 60.7 
Potatoes, whit 102.1 3.202.000 78.8 | 814 790 KO) 6 
Sweet potatoes 106.9 832,000 | 76.1 | 73.7 | 73.0 81.7 
Tobacco 94.4 1,658,000 | 75.0 | 73.1 | 74.8 | 79.2 
Sorghum for syrup 103.2 | 389,000 ° 75.2 | 75.7 | 69.0! 79.5 
| Total Production in Millions. Yield Per Acre 
Indicated by Harvested | Indi | Harvested 
Crop. Condition d ated by 
| 5-Year |\Cond'n ) 5-Year 
Aug. 1| July 1 1925. | Avge Aug.1| 1925 Arge 
1926 | 1926 }1921-25/1926.d) 1921-25 
Corn bush 2.577 2,661 2,005 2,849 | 255 28.6 27.7 
Winter wheat bush | e626 568 396 549 | e171 | 128| 143 
Spring wheat bush 213 200 271 253 10.2 | 12.9 12.9 
All wheat... bush.| &39 767 | 666 g02 | 146] 12.9] 138 
Oats - bush 1,311 1,334 1,512 1,327 28.5 33.2 30.8 
Barley ---. bush 191 191 217 186 216 26.4 24.7 
Rye — bush | e41.9 39.7 45.6 68.2 | e116 11.9 13.9 
Buckwheat . . . bush 14.1 14.5 14.1 17.6 18.9 19.1 
Flaxseed -- bush 19.1 19.9 22.0 17.8 67 7.3 8.3 
Rice - a ‘ bush 40.5 39.6 34.3 36.0 39.8 37.7 38.9 
Grain sorghums_b _bush 102 94.2 71.0 92.4 23.3 17.2 19.7 
Hay, all tame tons| 77.9 778 86.7 90.5 1.32 1 46 1.50 
Beans, dry edible b_ bush 19.1 18.6 19.5 14.6 10.9 12.4 11.5 
Peanuts. - Ibs 652 62 694 711 694 707 670 
Apples, total crop. _ bush 219 208 172 170 : 
Apples, Com’! crop_bbis 39.6 37.5 33.0 30.1 ‘ ‘ ‘ 
Peaches, total crop. bush 63.6 61.7 46 6 469 ‘ | ? 
Pears, total crop bush 25.1 246 19.8 17.7 E x 
Grapes -- tons| 2.44 2.44 1.97 | f2.01 : . : 
Potatoes, white bush 346 334 326 396 107.9 103.9 106.9 
Sweet potatoes bush 73.1 68.3 62.5 84.5 87.9 80.3 90.9 
Tobacco - Ibs.| 1,203 | 1,139 | 1,374 1,290 726 782 762 
Sorghum syrup _gals.| 30.0 29.2 25.5 33.2 770 67.6 78.7 
a Acres remaining for harvest. b Principal producing States. c Three-year 
average. d Interpreted from condition reports Indicated production increases 


or decreases with changing conditions during the season. 
f Four-year average 1922-1925. 

The amount of oats remaining on farms Aug. 1 1926 Is estimated at 7.27% of the 
crop of 1925, or about 109,933,000 bushels, as compared with 91,603,000 bushels 
on Aug. 1 1925, and 92,780,000 bushels, the five-year average 1921-1925. 


e Preliminary estimate. 


Detalls for leading crops !n principal producing States follow (minor States in- 














cluded in “United States Total’’): 
Total Production. Yield per Quality. 
(Bushels) . Acre | 
Principal Producing Harvested 1926/10 yr| Ten 
States 1926 — — — | (Pre-| Arge Year 
Prelimt- Five-Year | Limi Har \1926.| Aver 
nary). 1925 Average |nary)|res'd | age 
1921-1925. | Bu Bus. | P.C.| P.C. 
Rye— | 
Pennsylvania. - ‘ 1.536.000} 1,921,000} 2,887,000) 16.0) 16.6) 91 | 93 
Indiana... -.-.. : 2.746.000 1.744.000 3.256.000] 15.6) 13.7!) 94 on 
Michigan 2,686,000] 2.700.000 5.0001 13 13.7] 88 02 
Wisconsin... .- 3.720.000 3.789.000 5.000) 154 15‘ ow Q] 
Minnesota. . 6.075.000) 7,250,001 000; 13 17.2) 8&3 9 
North Dakota. 8.839.000) 15,710.00 5, OOF 7.6) 11.2} 82 S7 
South Dakota . 726.000 1.910.004 5 OOM 6 14.8) 75 a0 
Nebraska. - - 2,486,000) 2,522,001 000) 11.0) 13.8) 90 91 
United States Total) 41,870,000) 48,612,000) 658,153,001 lle 13.9) 87.4) 90.3 
Winter Wheat | j 
Pennsylvania. . . 23,364,000] 22,720,000) 22,754.00 19.8) 17 92 a1 
Ohio 40.500 OO 23 10 O01 32.967 .0Of 22 .5 16.5 - “) 
Indiana..... 4.650.000) 25.636.000] 25.350,000) 21.0) 15 iS S9 
Illinol 46.778 .000) 34.060 001 $5,832.00 1s 16.71 93 go 
Michigan 16,470,000| 13,906,000) 15,816,000) 18.3) 17.2) 89 89 
Missourt....... 19.470 .000) 21.965.006 30.720 .000) 154 131 03 SR 
Nebraska. 38.030,000] 31,661,000) 46,097.000) 13.5) 14.7) 95 ”) 
Kansas 149,495,000) 74.750,000)113.920,000) 14.5) 12.7) 97 89 
Oklahoma. . .. 73,745,000} 25.354 OOF 39.775 ,000) 17.5} 12.1) 96 ap 
: —on ...---.| 34,238,000} 6,552,000) 15,795,001 19.0) 11.8) 92 &7 
Idaho. _..---| 9.798.000) 10,962,000) 9.607.000) 23.0) 21.8) 92 a2 
Colorado... ...-.- | 16,898,000) 10,752,000) 14,342,000) 14.0) 14.7) 92 92 
Washington... ...- | 20.700 000! 9.300 000) 26.441 000] 23 0) 23.0) 92 a0 
Oregon. -....- ..-| 17,600,000} 7.700.000) 15,913,000] 20.0) 20.9) 90 | 93 
California......__- 12:015.000| 11,457,000] 11,386,000] 18.4) 17.2| 90 | 89 
United States Total |626.482.000/395.610.000'548.843 000) 17.1! 14 | 94.5) 89.9 
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SPRING WHEAT (INCLUDING DURUM) 





Condition, | Production (Bushels). 











| Aug. 1 - — — 
Princtpal Producing Indication by Condition .¢ Harvested 
States 1 Ten —— | — 
Year| | | Five-Fear 
1926 .| Aver-| Aug. 1 1926) July 1 1926.| 1925 Average, 
PC.1PC.' | 1921-1925 
: | . | eck Oa 
Minnesota - - - 68 | 73 | 24,602,000) 21,913,000! 26,.390.000| 26,002,000 
North Dakota 55 69 | &2.765.000) 79,122,.000/)112,378.000) 104,921,000 
South Dakota 29 73 10,959,000) 11.626.000!1 30,940,000) 30,975,000 
Montana 65 63 39,888 000) 37 260 000} 31.773,000| 35,718,000 
Idaho 82 | 81 13,837,000) 13.056,000] 15,080,000) 15,082,000 
Washington 50 | 66 20,760,000) 17,622,001 27,549,000] 16,516,000 
oe 75 | 75 2.409,000| 2,300,000} 11,200,000} 5,020,000 
United StatesTctali 60.2) 70.9'212.719.000 199,.595,000| 270,875 .000' 252,959 000 
@ Interpreted from condition reports Indicated production nereases or de 
crease i changing conditions during t! season I 
Dur Wheat production in Minnesota, the Dakotas, and Montana. combined, ts 
‘ Y at 48,459,000 bushels for 1926, compared with 66.593,.000 bushels for 1925, 
and 65,597,000 bushels the average for the five years 1921-1925 
Other Spring Wheat production in these four States combined is estimated at 
109,755,000 bushels for 1926, compared with 134.888.000 bushels for 1925. and 





132,018,000 bushels the average for the five years 1921-1925 


























| Condition 
| Aug. 1. | Production (Bushels 
Princtpal . one = 
Producing | Ten Indicated by Condition h | Harvested 
SL us réar = “ — ~ ” 
1926 .| Aver-| | | Five-Year 
| age. |Aug. 1 1926.) July 1 1926.) 1925. | Average, 
| P.C PO .I | 1921-1925 
Corn | | | 
Pennsylvania.| 78 86 | 55,973,000 51,667 000) 72,471,000] 65,526,000 
Ohio 75 | 82 126,792,000} 115,874,000) 177,936,000! 146,262,000 
Indiana. - 72 | 81 148,072,000] 148,072,000} 201,318,000) 170,801,000 
lilinois 72 8] 301,013,000! 297,458,000) 388,.080.000| 327.930.000 
Michigan 69 RO) 45,396,000) 39.506 .000 65.680 ,.000) 59,373,000 
Wisconsin ...| 73 85 | 69,007,000} 62,646,000] 99,556,000 87,102,000 
Minnesota | 75 | 86 |} 138 680.000 132,486 pond 156,852,000) 144,659,000 
lowa 76 89 | 384,203,000) 419,927,000 483,062,000) 424,381,000 
Missouri_. | 74 | 78 | 183,334,000) 192,738,000) 201,338,000) 183,041,000 
South Dakota| 63 | 86 | 103,605,000) 129,917,000) 83,405,000) 113,358,000 
Nebraska 55 | 82 160,210,000) 236,342,000) 236,600,000) 218,107,000 
Kansas - 51 | 68 87,951,000) 105,657,000) 104,643,000) 110,517,000 
North Caro..| 81 | 83 44,967,000} 44,744,000 42,014,000} 48,616,000 
Georgia | 79 R) 48 643,000) 48 643 001 41.676.000) 51,840,000 
Kentucky R2 84 5.280.000 84 ,.672.000 84 800 000) 85.052.000 
Tennessee 80 | 82 74,376,000 78,621,000 63,240,000) 73,997 ,000 
U.S. Total.| 72.5) 80.5)2,576,936 000) 2 660,780,000) 2,905,053 ,000 |2,849, 188,000 
Oats | 
New York 85 R5 34.629 000) 33 378.000] 37.800 000 32,430,000 
Pennsylvania.| 88 87 38,988 000) 37 613,000 49.145 000) 37 575,000 
Ohio. 85 &3 72,687 000) 67 399,000 86 362,000) 56 465,000 
Indiana 79 79 71,031,000) 65,400,000 59,052,000 50,742,000 
Illinois. _.- 70 81 139,522,000} 147.770,.000] 151,168,009) 137,721,000 
Michigan - 82 s0) 56 357 ,000 58 445,000) 53.248 000 48,651,000 
Wisconsin - K4 56 100,481,000 107,658,000] 126,246,000) 97 .506 000 
Minnesota 67 | 83 130,365 000| 133.035,000} 202,188,000] 159,772,000 
Iowa 74 87 203,644,000) 221,162,000) 251 950.000 217,929,000 
Missouri. . | 62 SO 43,723,000 45,133,000 49,166 .000 37 315,000 
North Dakota} 56 71 48 304.000) 50,233,000 72,873,000} 69,829,000 
South Dakota! 30 85 29,230,000) 35,101,000) 100,198,000) 83,625,000 
Nebraska 52 80 47,253,000) 49,513,000 73.953 000) 69,986 ,000 
Kansas. __.. 58 71 35 950,000} 34 937 000} 39,376,000 34.998 ,000 
Oklahoma . 128 .0| i23.2 36.708 000) 28 972,000) 26 .220 000 29,104,000 
Texas. .... i42 6) i25.2 83,662,000) 83,662,000 13,419,000] 34,753,000 
| a —- _ - - —_—_—_—— _—— 
- S. Total] 71.4} 80.4}1,311,159,000]1,334,250,000 1,511,888 ,000/1 326,916,000 
sSarley — 
New York 88 85 5,205,000 4,909 000 4.727.000 4.306 000 
Illinois 88 87 10,122,000 9,526 000 8,910,000 6,575,000 
Wisconsin - 91 &S 16,831,000 16,412,000 16 965,000 13,518,000 
Minnesota | 76 84 28,531,000} 25,721,000 33,630 .000 26 .002 000 
lowa 4 Ss 6.034.000) 5,908 000 5,425,000 4,389,000 
North Dakota! 53 72 27 601,000 30.596 000 42,930,000 28,729,000 
South Dakota] 35 | 83 11,064,000 13,489,000} 23,608,000] 20,853,000 
Nebraska | 52 | 77 3,589,000 3.971,000 5,662,000 6,140 ,000 
Kansas | 30 61 2,330,000 2,538,000) 4,294 000 13,065,000 
Idaho | 96 S4 4,045,000 3,810,000] 5,456 000 3,757 000 
Colorado 73 81 9,574,000) 9,602,000 8,610,000 6 366 ,000 
California 30.0) 127.1 32,130,000) 31,214,000 32,240,000 28 862.000 
U. 8. Total] 69.8! 79.5} 191,088,000! 190,959,000! 217,497,000! 186,105,000 








he Interpreted from condition reports; indicated production increases or decreases 
with changing conditions during the season. i Reported yield per acre. 


COMMENTS CONCERNING CROP REPORT.—The 
Department of Agriculture at Washington on Aug. 10 also 
furnished a summary of the prospects of the United States 
crops, based on the Aug. 1 condition, the report being as 
follows: 


A general improvement in prospects for nearly all crops except corn, 
oats and hay, occurred during July, chiefly as a result of somewhat better 
moisture conditions in the latter part of the month. On Aug. 1 the com- 
posite condition of all crops was 4.2% below the ten-year average condition 
of crops on that date. This represents an improvement of 2.2% since 
July 1. When allowance is made for the upward trend in the yield per 
acre of several important crops, the present oulook Is for yields 2.8% 
below the average during the last ten years. 


CORN.—The condition of the corn crop on Aug. 1 was 72.5%, which 
is much below the ten-year August average of 80.5. The present con- 


dition indicates a crop of 2,576,936,000 t which would be 328,000,000 
bushels, or about 12¢7, below the crop of last year, and 272,000,000 bushels 


below the average during the five years 1921 


yushels, 


25 
S$4.000.000 bushels less than 


The present forecast of the corn crop is 
the forecast of July 1. The decline resulted from drought, high tem- 
peratures and hot winds in the States of Nebraska, lowa, Kansas, Missouri, 


The 
where prospective production de- 

Smal! declines also took place 
States Elsewhere corn prospects 


ind the Dakotas, where prospects declined by 166,000,000 bushels. 
greatest decline occurred in Nebraska, 
creased 76,000,000 bushels during July 
in a number of Southern and Western 


bave improved because of beneficial rains in the latter part of July. The 
greatest improvement took place in Texas and Oklahoma, where the 


1 indication is 50,000,000 bushels greater than on July 1. 

WHEAT The preliminary estimate of the production of 
winter wheat is 626,482,000 bushels, comparing with | year's crop 
of 396.000,000 bushels, and the average of 549,000,000 bushels for the 
five-year period 1921-25. 

The size of the production of this year is due partly to an increase of 
18.7% in the acreage over 1925. and partly to the high average yield of 
17.1 bushels per acre. This yield has not been equaled since 1914. It 
compares with 12.8 bushels for the winter wheat crop of 1925 and the 
five year average of 14.3 bushels. 


Aug. 
WINTER 


ast 


In practically all States, the estimated 


ield has exceeded the yield indicated by the condition a month ago. 
The grain filled well in spite of dry weather, because of cool temperatures 








Ave. 14 1926.] 


during time of maturity. Threshing 
yields anticipated at time of harvest. 
The quality of winter wheat is higher than for many years. 
ported as 94.5 of a high medium grade, compared to 90.4‘ 
and a ten-year averaze of 82.9 
_ SPRING WHEAT.-A spring wheat production of 212.719,000 bushels 
is indicated by the condition of 60.2°7, a gain of 13,000,000 bushels over 
Of the spring wheat total, a Durum crop of 48,- 


returns are generally 
It 
last 


is re- 
year, 


the July 1 indication. 
459,000 bushels is indicated for Minnesota, North Dakota, South Dakota. 
and Montana. In spite of an increase in Durum acreage this year of 
15% above that of last year, the effects of drought have so limited the 
production that it is much below the 67,900,000 bushels of last year, and 
the five-year average of 66,000,000 bushels. 

Winter and spring wheat combined make a total wheat crop of 839,- 
201,000 bushels, compared with last year’s crop of 666,000,000 bushels, 
and a five-year average of 802,000,000 bushels. 

OATS.—The forecast of an oat crop of 1,311,159,.000 bushels is nearly 
as large as the five-year average crop of 1,327,000,000 bushels, but much 
below the large production of 1,.512,000,000 bushels last year. The crop 
this year has contended in various areas with drought, hot winds, late 
sowing, and rust, and present reports indicate a yield of only 28.5 bushels 
per acre. This would be the second lowest yield in fifteen years. On 
account of the failure of grain to mature in some sections, an unusual 
proportion of the crop has been harvested for hay. Short straw is commonly 
reported. The stocks of oats on farms on August 1 amounted to 109,933,000 
bushels, an unusually large quantity made possible by the large crop of 
last year. This amount of farm stocks on August I] has been exceeded in 
only two years, 1916 and 1921. 

BARLEY .—The condition of barley, 69.8, is the lowest August condi 
tion reported since 1911. The Minnesota condition is S points below the 
ten-year average, North Dakota 19 points, and South Dakota 48 points. 


The indicated barley production is 191,088,000 bushels compared with 
last_ year’s crop of 217,497,000 bushels. It is estimated that 4.5%, or 
9,873,000 bushels of last year’s barley was still on farms August 1. This 


compares with stocks of 5,965,000 bushels or 3.2; 
in the same position August 1 1925. 

RYE.—The preliminary estimate of rye production at 41,870,000 
bushels, compares with last year’s crop of 48,612,000 bushels, and with 
68,170,000 bushels for the five-year average from 1921-1925. The esti- 
mated average yield of 11.6 bushels per acre is the lowest recorded in the 
last 22 years, and is due mainly to drought in the important rye producing 
areas of the Dakotas. This yield is, however, 0.6 of a bushel larger than 
was forecast last month, due to larger threshing returns in most of the 
important rye producing States. The quality of this year’s rye is 87.4%, 
which is 1 point higher than last year, but three points lower than the 
ten-year average. 

TOBACCO.—Tobacco conditions improved during July. 
condition of the crop was 73.1‘ *. 
year average for that date. On August 1, the condition was 75, compared 
with 79.2 the ten-year average. This improvement represents an increase 
in prospective production of roughly 64,000,000 pounds, the total indicated 
production based on August 1 conditions being 1 ,202,884,000 pounds. 

In the Northern district of Wisconsin, late rains have improved condi- 
tions, where the drought had been severe, and in the Connecticut Valley, 
Virginia, the Carolinas, Kentucky and Tennessee. 

Despite hail damage in Lancaster County, the Pennsylvania crop in 
general promises well. 

SUGAR CANE CROP.—The mips - as a whole declined slightly in con 
dition during July and fell off rather sharply in Louisiana, where the decline 
amounted to 5%. In this State condition is very unpromising at this time 
due to an unsatisfactory stand and the presence of Mosaic disease, root 
rot, sugar cane both-borer, &c.; the cane being nearly five weeks late, and 
under-sized. The outlook is now for a crop of less than 132,000 short tons 
of cane sugar. 

SUGAR BEET CROP.—The sugar beet crop in the United States has 
declined slightly during July and stood at 85.3‘; of normal on August 1, 
as against 86.3°% on July 1 of this year and a ten-year average July condi 
tion of &86.1°.. The condition figure is higher in Ohio, Michigan, Wis 
consin, Idaho and Colorado; and lower in Nebraska and Utah In Utah 
condition fell off 26 points in July due to the ravages of the leaf hopper or 
white fly. The condition of the crop as a whole on August 1 indicates an 
average yield per acre of 8.71 short tons as against 10.40 short tons in 1925 
and a production of 6,654,000 short tons of sugar beets as against a produc 
tion last year of 6,932,000 short tons On the basis of average outturn 
865,000 short tons of beet sugar may be expected from this crop. 

FOREIGN CROP PROSPECTS.—The latest available 
information pertaining to cereal crops of foreign countries, 
as reported by the Foreign Service of the Bureau of Agricul- 
tural Economics, was issued on Aug. 10 as being of interest to 
producers of grain crops in the United States, and is as 
follows: 

The latest available information pertaining to cereal of foreign 
countries as reported by the Foreign service of the Bureau of Agricultural 
Economics, is subr:nitted herewith being of interest to producers of 
grain crops in the United States. 

The wheat production of 14 foreign countries of the Northern Hemisphere 
which have reported to date totals 1,418,747,000 bushels, compared with 
1,523 ,.611,000 bushels for the same countries last year. Adding the United 
States, forecasts reported to date in 15 Northern Hemisphere countries is 
2,258 000,000 bushels, compared with 2,190,000,000 bushels in 1925. Last 
year production in these countries accounted for 74°, of the total Northern 
Hemisphere, excluding Russia and China, and about 66° of the total 
world crop excluding Russia and China. Condition reports in European 
countries which have not yet made forecasts indicate a reduction below last 
year probably sufficient to offset the increase in the United States. 

The Prairie Provinces of Canada are in need of rain in most sections, 
according to the Dominion Bureau of Statistics report of Aug. 3. It was 
expected that cutting of all grains would be well under way the first week in 
August and that about average yields would be harvested. In the eastern 
part of Saskatchewan crops are generally promising while in the west rain 
was badly needed. It is expected that in Alberta the same quantity of 
wheat will be produced as last year. In the southeastern portion the wheat 
crop is practically a failure but in the west conditions are better Forecasts 
of Canada’s grain crops will be issued Aug. 10. Estimates and forecasts 
of 8 European countries reporting to date indicate a production of 671,881,- 
000 bushels compared with 704,205,000 last year and 489,093,000 in 1924. 
Seven countries of Europe report a rye production of 290,451,000 bushels 
compared with 353,896,000 bushels last year and 219,462,000 in 1924. 
Countries for which no forecasts have as yet been received report favorable 
conditions, but generally below last year. A cabled report of July 19 stated 
that harvesting was progressing satisfactorily in Spain, Portugal, Greece 
and Southern France. The wheat crop in France made good progress the 
first three weeks of July and recovered somewhat from the previous only 
moderately good condition. The total outturn has been unofficially 
estimated to be about 20°, below last year, but the quality will be better 
if weather conditions continue favorable during harvest. Weather in 
Germany the middle of July was favorable for the standing crops and for 
the harvesting of early crops which had already commenced. A report of 
July 23 stated that unfavorable weather in Austria continued to be detri 
mental to the growing crops and was affecting the quality of the grain. 
Harvest prospects in Denmark are reported to be highly favorable with all 
cereals above the average in condition. A medium crop is expected in 
Norway and Sweden. Conditions for the Netherlands as of July 21 show 
that all crops were above average with wheat ard rye not so good as at the 
same date last year, but barley and oats considerably better. The crops of 
Great Britain on Aug. 1 according to a report of the ‘‘Times" all show a 
decided improvement over the July estimates and indicate a yield above 
last year's. . 

Trade reports of July 23 on Russia stated that harvest was making good 
headway in the south. Heavy yields of almost all cereals were consitiered 
practically assured, although the crop had deteriorated in occasional 
localities. Destroying of crops by locusts is reported over a wide area in 
southern Russia. This is an annual occurrence but this year it has assumed 
unusual proportions. , E : 

An unofficial report of July 13 states that hard wheats in North Africa 
were yielding better than was expected but that barley and oats crops were 
poor. The estimates of the wheat crops of Morocco, Algeria and Tunis 
amount to 64.117.000 bushels. compared with 68,166,000 last year. Wheat 
in Egypt is below average and not as good as last year, while barley is just 
average and slightly below last year ; 

Reports from representatives of the Departments of Commerce and State 
of June indicate that the Yangtze Valley and Central China were harvesting 


of the 1924 production 


On July 1 the 
of normal, compared with 82.2, the ten- 


crops 


as 


exceeding 
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a good wheat crop. In North China. oving to scarcity of rains, the crop 
was below normal, while in South Manchuria because of a severe drought 
the wheat crop was expected to be a failure. North Manchuria was 
expected to produce a crop 60°. of normal, 
WORDED CEREAL CROP? 


PRODUCTION 


























| Per Ct. 
Country Arerage | | | 1926 is 
| 1909-1913. | 1924. | 1925. | 1926 of 1925. 
a —_ ' | 
_ Wheat. Bushels. Bushels. Bushes. |  Bushels. Per Ct. 
United States _ 690,108,000) 862.627,000| 666,000,000) 839,201,000, ‘ 
Canada | 197,1 19,000] 262.097.000} 411,376,000} 348,626,000 84.7 
Netherlands 4,976,000) 4°706,000) 5,743,000 5,475,000) = 95.3 
Spain - | 130,446,000) 121,778,000} 162,591,000} 157,339,000 96.8 
Italy | 184°393.000| 170,144,000] 240/844.000] 205.285.000] 85.2 
Hungary | 71,493,000 51,568,.000| 71,674,000 66 395,000 92.6 
Greece 16,273,000 9,661,000} 11,173,000 11,170,000} 100.0 
Bulgaria | 87,823,000 28,317,000} 49,643,000 42,133,000 84.9 
Rumania | 158,672,000 70.421,000) 104,740,000} 128,969,000 123.1 
Poland | 63,675,000) 32,498,000] 57,797,000 55,115,000 05.4 
Morocco 17,000,000} = =28.660,000} 23,883,000 23,332,000 97.7 
Algeria 35,161,000) 17,156,000} 32,525,000 29,762,000 91.5 
runis 6,224,000 5,181,000) 11,758,000} 11,023,000 93.7 
India | $51,841,000) 360,640,000) 329,355,000) 323,605,000 98.3 
Chosen _ _. | 6.898 ,000 10,289,000) 10,509,000) 10,518,000 100.1 
Total 14 foreign} 
countries |1.281.994 000) 1,173,116 ,000/1,523,611,000| 1. 418,747,000 93.1 
| } 
| egies | e monet 
Total 15 countries! 1,972,102,000/2.035.743.000|2.189.611 0002257 .747 000 103.1 
} | 
Est. world excl.| } } 
Russia __- |3,006 ,000 000) 3,098 000 .000'3.331 000.000} 
| | i — 
Rye. 
United States - | 36,093,000) 64,038,000! 48 000,900 41,870,000 
Canada 2,094 000 13,751,000 13.689 000} 11,762,000 85.9 
Netherlands } 16 422,000) 15,797,000 16.231,000} 12,913,000 796 
Spain 27 636.000) 26 281,000] 29 881.000 27.090 000 90.7 
Hungary 31.377.000] 22.103 000 32.525.000 29,053 000 89.3 
Greece 1,129,000) 1,020,000 959,000 1,260,000 131.4 
Bulgaria 7#539,000 4.414.000 8.889.000 7,618,000 85.7 
Rumania 20 644,000 5,963,000 7.998 OM 11,771,000 147.2 
Poland _ -| 218,943,000) 143,884,000! 257.413,000! 200,776,000 780 
Total 8 foreign} 
countries — 25,784,000) 233,213,000) 367,585,000) 302,235,000 82.2 
Total 9 countries 361 877,000, 297,251,000] 415,585,000) 344,105,000 82.7 
Est. world excl.| | 
Russia 11,033 ,000,000| 743,000,000) 1,021 ,000,000 
| = 
Barley. 
United States } 184,812,000 178,322,000) 217.000 000) 191,088 000 
Canada | 45,275,000) 88,807,000) 112,668 000) 100,624,000 89.3 
Netherlands 3,270,000) 3,557,000 3.556.000 3,353,000 94.3 
Spain 74.689 000) 83.700 .000 98 928 000) 95,021,000 6.1 
Hungary | $2,369,000 14.712.000|  25.431,000| ¢ 21,770,000 85.6 
Greece | 6.953 000 6.169.000) 9 515,006 8,543,000 80.8 
Bulgaria | 10,380,000 7.945 001 14 652,000 11,496 000 78.5 
Rumania | 61.677 000 30.759 O00 46.818 000 87,311,000 186.5 
Poland 69,055 000) 55.489 ,000) 77.039, 000 68,804,000 RO.4 
Moroceo 38,000,000; —53.278.000| 48,227,000] 34,447,000 71.4 
Algeria 45.974 .000) 18.706 .000)} 36.817 000 23,425,000 63.6 
Tunis | 7.826.000) 2,526,000 6.890 000 5,971,000 86.7 
Chosen | $2,243,000) 40,354 0100 | 40 363,000 38 305,000 94.9 
Total 12 foreign| | 
countries — | 427,711,000) 406,002,000! 520,.904.000| 499,160,000 95.8 
Total 13 countries| 612,523,000) 584,324,000) 737,904,000) 690,248,000 93 5 
Est. world excl:| | : 
Russia ‘1.326.000 000) 1.207.000 000) 1.415.000 000 








According to a cable just received, the Egyptian crop is estimated at 
37,200,000 bushels, compared with 36,500,000 bushels last year. Adding 
these figures to the wheat totals above gives a wheat forecast for 16 coun- 
tries of 2,295,000,000 bushels, compared with 2,227,000,000 for the same 
countries last year. 


WEATHER BULLETIN FOR THE WEEK ENDED 
AUG. 10.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 10 follows: 


During the first and middle parts of the week warm weather prevailed 
quite generally east of the Rocky Mountains, except in the Northwest. 
It was persistently warm in the Southwest, with high daytime temperatures, 
the maxima reaching or exceeding 100 degrees in some districts on nearly 
every day of the week. The heat wave culminated in the southern Great 
Plains on the 5th, when maximum temperature readings as high as 106 deg. 
were reported from parts of Kansas, and 100 deg. or higher in practically 
all trans- Mississippi sections from Kansas and western Missouri southward. 
By Friday, the 6th, cooler weather had set in over the Northwest, and 
the latter part of the week had lower temperatures over the area from the 
Mississippi Valley eastward. 

Chart | shows that for the week, as a whole, the temperature averaged 
above normal in all sections east of the Rocky Mountains, except locally 
in the lower Ohio Valley and from the western Lake region westward. In 
the Atlantic Coast area the weekly means were mostly from 2 deg. to 4 deg., 
and in much of the Southwest from 4 deg. to 5 deg. above normal. In the 
Central-Northern States they were 2 deg. to 5 deg. below normal and were 
somewhat lower than the seasonal average in the far Southwest and middle 
Pacific districts. 

Rainfall was mainly of a local character, with continued fair weather 
in the Southwest and unsettled, showery conditions in most of the South- 
east and Atlantic Coast area. There were heavy local showers along the 
Atlantic Coast on the 5th, and about the same time rainfall was heavy to 
excessive in parts of the interior Northeast, while the latter part of the 
week had rather widespread rains in central Rocky Mountain districts 
and over much of the Northwest. Considerable cloudy weather prevailed, 
with sunshine below normal, in most of the Northern States, but there 
was much sunny weather in other sections, with a practically cloudless 
week from the southern Great Plains southward. 

Chart II shows the totals and geographic distribution of rainfall for the 
week, as a whole. The amounts were heavy in parts of the Lake region 
and along the soufh Atlantic Coast, but elsewhere east of the Mississippi 

tiver they were mostly light to moderate. Fairly good rains occurred in 

much of the northern trans- Mississippi States, but from Kansas and Mis- 
souri southward, except in a very few localities, the week was practically 
rainless. There were some good showers in central Rocky Mountain dis 
tricts, but in the more western States rainfall was inappreciable. 

East of the Mississippi River, weather conditions, in general, during 
the week were favorable for agriculture, except for some delay by rain to 
harvest and haying in parts of the upper Ohio Valley and Northeastern 
States. Only small sections of this area were needing moisture, and the 
prevailing warmth promoted rapid advance in growing crops. It is still 
too dry, however, in parts of the central Appalachian Mountain area, 
principally in southwestern Pennsylvania and parts of West Virginia and 
northwest Virginia, but the additional rainfall in the Ohio Valley was 
very beneficial, especially for corn, late potatoes, and pastures. 

In the Southern States frequent rains in the Southeast, partieularly in 
southern Georgia and parts of Florida were unfavorable for some crops, 
but favorable for others, such as late corn, truck, and pastures. In the 
west Gulf area the warm, dry weather was generally beneficial, especially 
for cotton, and field work made good advance. 

In the extreme lower Missouri Valley and over a considerable area ig 
the central Great Plains the weather was decidedly unfavorable, use 
of the prevailing drought, which was intensified by persistently high tem- 
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peratures and hot winds. ‘orn especially suffered in many sections, and 
pastures are drying up. Farther north, including the Dakotas and Iowa 
moderate showers were helpful, but more rain is needed generally in the 
area between the Mississippi Kiver and the Rocky Mountains from north 
ern Arkansas and Oklahoma northward to the Canadian boundary. 

Showers were helpful) in the central Rocky Mountain sections, while 
the cooler weather mitigated to some extent the effect of the continued 
drought in the northwestern Great Plains. In the Pacific Northwest, 
the drought was stil] severe, with unirrigated crops at a standstill or de- 
teriorating and irrigation water becoming scarce in many places. The 
fire hazard continues great throughout the Northwest 7 

SMALL GRAINS.—The harvest of spring wheat wasi n progress in the 
northern portion of the belt, and was completed in the southern portion, 
with threshing begun under favorable weather. There was some delay 
by rains in threshing winter wheat in the Ohio Valley States, with slignt 
damage to grain in shock, but west of the Mississippi River little or no 
interruption occurred with threshing practically completed in many sections. 

Oats harvest has beer nearly finished, except in some late nothern districts, 
and threshing progressed favorably in most sections. Rice shows much 
improvement since the recent rainfall in the Southeast, and continues 
satisfactory progress in Arkansas and west Gulf districts. Grain sorghums 
were badly damaged by drought in the west-central Great Plains, but con- 
tinue in satisfactory condition in most of the southern Plains area. 

CORN Under the influence of favorable warmth and good rains corn 
made good to excellent advance during the week in nearly all sections of 
the Corn Belt east of the Mississippi River. The crop is recovering nicely 
in the extreme lower Ohio Valley where recent rainfall has relieved the 
droughty conditions in most sections. West of the Mississippi River con 
ditions were less favorable, particularly in Missouri, Oklahoma, Kansas 
and much of Nebraska, though showers near the close of the week were 
helpful in parts of the last-named State. The weather has been especially 
trying on this crop in southern Missouri, Kansas, and southern Nebraska, 
where much harm has been done by lack of moisture, high temperatures, 
and hot winds. The unfavorable weather came in most places at an in 
opportune time, as the crop was in the critical stage of growth when ample 
moisture is required for good results. In lowa rains were quite general, 
but mostly insufficient, and the progress of corn was only fair, with the 
general condition varying from very poor to fair, and the early crop per- 
manently damaged In the South corn made fair progress generally and 
improved in the interior of the Southeast, while good growing weather 
prevailed in most of the Atlantic coast area, 

COTTON .—The weather in general was favorable for the cotton crop 
There was too much moisture in parts of the East, with complaints of 
weedy growth and some shedding in wet areas, but temperatures were 
favorable throughout the belt, and the nearly complete absence of rain 
fall west of the Mississippi Valley, except parts of the South, was not in 
general detrimental 

In North Carolina growth was very good to excellent, with considerable 
improvement noted in the Piedmont, while in South Carolina it was fair, 
as a rule, though with some complaints of shedding and rank growth, 
but in general squares and bolls are holding well In Georgia frequent 
showers were unfavorable, but the temperature was higher, with more 
sunshine, and plants show considerable improvement in the previously 
dry north. In Alabama, Mississippi, and Tennessee, progress was mostly 
fair to very good, though there was considerable local complaint of shedding. 

The crop shows improvement in Louisiana, with bolls opening and 
picking beginning in the south, and growth was very good in Arkansas 
witn plants blooming and bolling rapidly, though with some shedding 
In Oklaboma and Texas the warmth and dryness were generally favor 
able, despite reports of shedding in some dry areas of the former Plants 
are fruiting and blooming nicely in Oklahoma, with no serious insect 
damage in either State Vicking of early cotton advanced to central 
Texas, and barvest progressed rapidly in the south, with ideal weather 
conditions. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

Virginia.——Richmond: Temperatures above normal! until latter part 
light to moderate showers most parts of State. AIl crops made good to ex 
cellent progress. Pstures and meadows improved. Priming tobacco in 
extreme south begun Favorable for apples 

North Carolina.— Raleigh: Abundant rains, ample sunshine, and nor- 
mal temperatures producing rapid growth of corn, tobacco, peanuts, 
sweet potatoes, and minor crops. Late truck, fruits, meadows, and pas- 
tures improving. Growth of cotton very good to excellent; fruiting fairly 
well; still late and irregular, but considerable improvement in Piedmont 
section. 

South Carolina.—Columbia: Scattered showers generally beneficial. 
Early corn failure in old dry areas, but intermediate and late corn, sweet 
potatoes, truck, and minor crops steadily improved. Progress and con 
dition of cotton fair, notwithstanding complaints of shedding in spots 
incident to heavy rains and rank growth; squares and bolls holding well 
and crop in northwest vigorous. 

Georgia,—Atlanta: Numerous showers detrimental, but higher tem- 
peratures and more sunshine favorable. Growth of cotton very good, but 
jlants large and sappy in south where stil] fruiting slowly; much improved 
n north where blooming freely; considerable open in south with picking 
and ginning begun and many first bales marketed; hoppers and weevil 
numerous, but damage generally small. Minor crops much improved. 

Florida.—Jacksonville: Progress and condition of cotton fair; « pe iing 
fast and picking becoming general; ginning active locally. Although 
aome uplands of peninsula need showers, soil moisture ample to exces 
sive in most sections. Excessive rains delaying plowing and damaging 
seed beds. Cane, peanuts, sweet potatoes, cow peas, and velvet beans 
fair to good. Citrus groves geod. 

Alabama .—Montgomery: Corn and pastures doing well; mostly fair to 
good condition and much excellent. ruck, sweet potatoes, and minor 
crops mostly fair to good progress and condition. Progress and condi- 
tion of cotton mostly fair to good, though shedding badly in many places, 
especially in central; weevil more active locally, but damage mostly slight; 
first bales arriving on markets in south. 

Mississippi.— Vicksburg: Mostly light showers, except locally moder- 
ate to heavy. Progress of cotton mostly fair; weevil increase slight; early 

lants opening throughout; development probably averages two weeks 
ater than last year. Progress of early corn poor to fair; progress of late 
mostly fair. Progress of pastures fair to good. 

Louisiana.—New Orleans: Moderate to good rains, followed by warmth, 
favored rapid growth of crops, but rain too late for cornin some dry south- 
west areas; crop doing well elsewhere. Cotton improved, but weevil 
activity increasing, especially in north and east; seasonal advance irregu- 
lar, some blooming in northwest, while opening scatteringly in other north- 
west localities; open in south with picking beginning. Rice heading in 
southwest; harvesting near Mississippi River. Sugar cane improving; 
cultivation completed. 

Tezas.—Houston: Condition of pastures, corn and minor crops very 
good, but needing rain locally; progress fair. Condition and progress ef 
rice very good. Dryness and warmth favorable for cotton and progress 
queresy very good; general condition fair to very good; first bales re- 
ported from several central counties and picking progressing rapidly in 
extreme south, where weather ideal; fruiting fairly well; some increase in 
leaf worms, but other insects less active. 

Oklahoma.—Oklahoma City: Hot and dry with clear skies favorable 
for cotton; progress generally fair to excellent, though some shedding in 
dry areas; generally blooming and fruiting nicely; no serious insect infesta- 
tion; condition generally fair to excellent. Early corn good to excellent 
and practically matured; late deteriorated or made only poor progress 
generally account heat and scanty rainfall; firing in some dry areas. Minor 
crops generally satisfactory. 

Arkansas.—Little Rock: Progress of cotton fair to very good in nearly 
all portions; shedding in some localities due to various causes, but bloom 
and bolls forming rapidly in most portions; no serious damage from weevil, 
but poisoning in many localities; few army worms; open in few localities; 
condition continues fair to very good. Progress of corn very good, except 
in —y~* eian and some other localities, where poor due to dry soil. Rice 
very : 

ennessee.—Nashville: Moderate temperatures and moderate to gen- 
erous rains caused excellent advance of cotton. Corn also picked up re- 
markably and is practically made, although more rain needed locally; 
condition excellent on bottom lands. Large fields of oats ready for thresh- 
ing damaged by heavy showers. Tobacco satisfactory generally. 

cag RT age Temperatures moderate and generally favor- 
able; precipitation irregular. Some delay to threshing in east by rain. 
Continued improvement of corn in west where it averages fair and late; 
better prospects than early; condition very good to excellent in centra 
and east. Topping early tobacco general; some late reaching topping 
stage; growth rapid. 
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THE DRY GOODS TRADE. a 


Friday Night, Aug. 13 1926. 
Conditions in the textile markets during the past week 
contrasted sharply with those existing the previous week. 


Whereas sentiment was confident a fortnight ago, it is 
now uncertuin and nervous. ‘The latter condition was 


especially noticeable in the cotton goods market, where the 
Government estimate of a large crop yield Caused a sharp 
decline in raw cotton prices. Trade again lapsed into in- 
activity, neither buyers nor mills showing any inclination 
to operate, preferring to await developments. In the silk 
division, fluctuations of the raw product have been pro- 
hibitive of any expansion in demand for the finished ar- 


ticle. Statistics furnished by the Siik Association of 
America show that despite these adverse conditions, pro- 
duction increased slightly during July. This was the first 


upturn noted so far this year and was probably due to the 
start made on fall production. Deliveries of raw silk to 
mills during July amounted to 39,425 bales, which was 
1,781 bales larger than the previous month but still well 
under that of a year ago. Imports were also larger, being 
37,542 bales, a gain of 2,230 bales over the previous month. 
Ilowever, storage stocks as of Aug. 1 were the lowest since 
July 1924. On July 1 stocks were placed at 29,111 bales. 
On the other hand, stocks at Yokohama have been steadily 
increasing, With a total of $4,250 bales reported on Aug. 10, 
compared with $2,430 bales on July 31. In the woolen 
division, the American Woolen Co, opened their new lines 
of men’s wear spring fancies at reductions ranging from 
7% to 12%, Buying interest was reported as fair. 
DOMESTIC COTTON GOODS: Following a_ bearish 
Government cotton crop report, markets for domestic cot- 
ton goods lapsed into inactivity and hopes for a further 
revival of trade were lessened. Raw cotton declined $3 per 


bale immediately after the issuance of the report, and 
subsequently eased off the rest of the week. Sentiment 
among buyers was unsettled and hesitant. On the other 


hand, mills showed no disposition to press goods for sale, 
preferring to await developments, It was claimed that they 
have enough orders on their books to keep them running 
full for the remainder of the current month and well into 
September. lIurthermore, they have not overlooked the 
fact that adverse weather or other conditions can quickly 
change present prospects for a large cotton crop. The dis- 
position of the trade is to await further developments be- 
fore going ahead with any definite program. The one out 
standing exception to this was the sustained demand for 
percales, mostly for immediate delivery. Stocks of avail- 
able merchandise were said to be small and leading print- 
ers are booked well ahead. As to the report, the estimate 
of the cotton crop was placed at 15,621,000 bales and the 


condition at 69.8%. The preceding report, on July 16, 
put the condition at 70.7% and the indicated yield at 


15,568,000 bales, while at this time last year the condition 
was 65.6% and the crop proved 16,101,67) bales. Should 
developments for the remainder of the season be un- 
favorable as 1921-1922-1923 a crop of only 14,425,000 bales 
might be the outcome, but if conditions are as favorable 
as 1924 or 1925 the vield may reach 17,510,000 bales. Print 
cloths, 28-inch, 64 x 64’s construction, are quoted at 55%c., 
and 27-inch, 64x 60's, at 544c¢. Gray goods in the 39-inch, 
6S x 72's construction, are quoted at 8%c., and 39-inch, 80x 
80’s, at 10\4c. 


WOOLEN GOODS: On Wednesday the American Woolen 
Co. announced reductions in prices ranging from 7% to 
12% on their new fancy and semi-staple woolen and worsted 
men’s suitings for next spring. Both jobbers and independ- 
ents were disposed to regard the new levels as low and it 
was evident that the company is out for all the business it 


as 


can get by offering every incentive for the placing of 
orders. Buying interest was fairly large and sentiment was 


generally optimistic in regard to prospects for the new 
season. This was based upon the alleged prosperous con- 
ditions throughout the country and the low condition of 


cloth and clothing stocks in distributers’ hands. Further 
openings of men’s wear fancy worsteds for spring are 


scheduled to be opened within the next week or so, and it 
is probable that independents will show their lines within 
that period. 


FOREIGN DRY GOODS: A somewhat larger business 
was transacted in the linen markets during the week, espe 
cially in household items. This was due to the fact that 
importers succeeded in interesting more retailers in their 
many novelty lines. Primary markets were likewise fairly 
active and more orders were received, which should provide 
looms with enough business to keep them occupied well 
ahead. In regard to dress linens, although it was believed 
that local stocks have been pretty well exhausted, there is 
a suspicion that several primary quarters have fairly lib- 
eral supplies. As to handkerchiefs, foreign manufacturers 
were reported to be working full time. It was claimed that 


a large number of printed and decorated styles have been 
prepared with the idea that men have come to regard the 
handkerchief as much an accessory of dress as comfort. 
Burlaps have been quiet and easy, operators having but 
little confidence in current values holding. 
are quoted at 6.65c. and heavies at 8.40c. 


Light weights 
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+ «OC anton, N. Y. (2 issues) .4! 4 1927-1946 71,002 101.43 4.32 482_-Hempstead Union Free 8. 
740__Canton Twp 3. D.. Pa 5 1927 1951 50.000 : D. No. 10, N. Y. (2iss.)444 1927-1951 75,000 100.87 4.39 
355 Cape Charles, Va__._.._5 41931-1946 25,000 ‘ sas enn 482.-Henderson Co. 8S. D. No. 
355_.Carbondale 8. D., Pa__..4%{ 1931-1951 150,000 102 56 4.52 oie 48, Tex. LE Ri So , ee ee —_ ...... eae 
230. .Carroll C ounty, Md 442 1929-1936 39,000 101.769 4.14 357_- Hendersonville, No.Caro 5% 1929-1946 SOO00 ...u-e ache 
480..Caldwell Un. Free 8. D. ~ = 482..Hendry Co. Spl. Tax S.D. 

No.1, N. ¥. 5 1929-1955 200,000 106.47 4.41 aie tS Saas 6 1929-1953 50,000 98.13 6.21 
355._Casa Grande 8S. D., Ariz_5 41936-1946 35,000 101.26 4.99 609... Hocking Co., Ohio (3 iss.)5 1927-1936 42,510 101.86 4.67 
355. .Cass County, Ind. (2is.)-434 1-10 yrs. 197.000 101 2) ---- 1 609.-Hohenwald, Tenn_..-.-- 6 1931-1951 55,000 101.54 5.85 
Bee AL, Ils Wixdaonusccs 5 1927-1945 38.000 104.501 4.42] (a0 "liohivwood, Fla....... -6 1946-1956 1,000,000 95 6.41 
480__C woe Deng So. C aro_..-f ) 1928-1937 200,000 104 4.29 $76_- Hopewell Twp. S.D., Pa_4% 1948-1953 tt eae ee ae “ 
355..Charlotte County, Fla... .. -.- --- 1,850,000 100 woes 482_.Howard Co. 8. D. No. 24, 

480. Chattanooga, Tenn... .- 4\4 1956 | 225,000 101.20 4.43 "Pex PS ee ee ee ge ae 
355. .Chelsea, Mass eee ee eee 4 1927-1931 25,000 100 04_ -“-<-- 609_-Humphre ys Ss. D.. “Mo ear hnvkacevoe CF éime 
$55. .Chicopee, Mass. --.-----4 sza5- 34,000 100-317 ---- | 609-~Huntington, W. Va_.---5 1928-1935 146,000 103.409 4.32 
480..Chula Vista, Calif. --5§% 1927-1936 43,500 <<... «.--..- 482_-Huron County, Mich....5 1927-1936 225,000 100.27 4.95 
480_. Claiborne C Looe, Miss. S  Geaesecce 18,500 a eae 609. Interbay Dr. Dist. , Fla..6 1931-1956 1,000,000 95 asi 
230. Clearwater, Fla -..6 | 1956 830.000 98.43 6.12 609. - Irondequoit, 5 ere 44 1931-1952 242,000 101.42 4.37 
Soe. Clairton Sch. Dist., Pa..4% 30 years 255.000 100.38 -..- 741__Island Creek Twp. Rural 

355.-Clinton, Mo----. eee 75.000 -.----  ~ =~ $. D., Ohio.- 6 1927-1931 3,385 100.06 5.99 
$55..Clinton County, N. ¥..-5 = 192771937 = 52.000 103.21 4.37 | 741 _ jackson County, Ohlo...5 1927-1935 35.061 101.85 4.56 
480. -Clinton, Tenn - - ._- 6 1946 50,000 100 | 6.00 | 482 —Jackson, Miss ine weceantan.' GEE aeeeey. “ue 
481__Clinton County, Mich-_ -4% ~ er 25,000 100.39 -e- 876 ..Jackson County, RS aig > 9,000 101.70 diene 
608__Clinton, N. Y - a % 1927-1946 60,000 100.61 4.41 482. Jackson Co., Tenn. (2 is. )5 d20-30 yrs. 104,000 100.57 4.95 
355..Coachella 8. D., Calif___5 ee = 40,000 100.05 === 231..Jackson Co. Spec. Tax 

481__Coal Twp. Sch. Dist., Pa_4% 1927-1911 150.000 100 4.50 S. D. No.1, Fla-.....6 1928-1955 150,000 99.06 6.10 
481_._Cocke Courmty, Tenn....4% —_______- 36,000 105 Ma Re 231 Jackson Co. ‘Spec. Tax 

355..Cody, Neb. --._...-.... 5 e--- e+e 720.000 wrt tee D. No. 25, Fla 6 1928-1955 30,000 97.50 6.25 
608. .Cochise Co. 8. D., Ariz__6 Sinn wand 55,000 106 ime 876_. Sateen ts ity County, Va-.5% d1947-1956 55,000 _-_. ace 
481..Coleman Co. Sch. Dists., an one 7 482. _Jamestown, N. Y__-----4.20 1927-1936 102,409 100.14 4.18 

Texas (2 issues)... -... -- 10-20 yrs 4,700 ---.-- ---- | 482__Jay County, Ind___..--- 4% 1-10 yrs. 13,000 101.45 _._- 
481..Collins, Miss.--........ 6 se-n-n oe 714,000 -..--. ---- | 482 Jay County, Ind__----..4% 1-10 yrs. 18,000 101.46 ___- 
87! 5_.C Jollingsweod, N.J___. .-4% 19 24 -1LY- ul Lae .GUe 8 aaecce ‘ 74] Jeffers Minn nh ORS 4% 10 years 12,000) 100.37 4.64 
208...Collingswood, H. ¥.(2is.)5 1932-1936 | 624.000 ...... ---- | 741. _Jeffers, Minn. .-------- 4% 20 years 12,000) 
355..Coral Gables, Fla______- 6 , 1928-1938 1,787,000 -.-... ---- | 357__Jeffersonville, N. Y-----5 1931-1955 25.000 104.28 ___- 
355..Coral Gables, Fla.....--544 1928-1956 400,000  --.-._-- ——— 609. Jefferson C eae eager | elaine Sete 150.080 .100.56 _... 
481__Collingsworth Co. 8. Ds., a 742__Jefferson Co. 8. D. He. 

Colonie @ issues) -- --—- 54 --------- 4,500 -..-.-- ---- A Rois ac cectns 1928-1954 14,000 103.67 5.64 
olonie Sch 8 o. "45 », “4 932-1946 f Bie ee ae 

— Mt d+ Siseackaucseds 6 1926-1946 52,500 111.50 4.59 | one -Jefferson I ‘ark Dist. i 4 1932-1946 40,000 
481. Ps. Fe, i anwennel 25 years 60,000 101.15 -- 5 le Rn 30.000 _____. ar 
740__Cottage Grove, Ore_____! 5 1946 25,000 101 4.92 | 4go _Jonnson'C 7 Bassas anesneeae 35,000 100.28 : 
740__Cottage Grove, Ore_____5 1937-1941 15,000 169 9-00 | 531 _Keamore, Ohio._-.-..-.5% 1927-1936 58500 103.82 4.67 
608_-Covington Paving Dist. duit ‘asians ene. Wee, COMME. co a ceacooscal 1927-1933 6,360 104.19 4.84 

eee 6 1930-1935 14 500 wo aq7 ttt 609. . Kent County, Del__----- 4% 1943-1952 200,000 102 4.36 
481. Craig County, Va_..-...5 are 55.000 102.04 ---- | 876...Keytesville, Mo........! 5 1946 20,000 102.28 4.83 
481__C haan as D. ; oe alif. ra 1927-1956 60,000 104.058 4.60 482 __ Klamath Falls 8S. D., Ore_5% d10-20 yrs. 27,000 100.79 5.44 

“Cc rown Poin entra ch e. " q rt ‘ 2 
_ Dist. No. 3, N. Y 2955-5 1927-1954 92,000 105.076 4.57| 454 —- © o. 8. D. No . eae Pe eee 
481..Cumberland Co. 8. D._ ‘ | 357__La Crosse, Wis. (2issues) 44 1928-1935 505000 100.93 4.30 
kt | eee 54% 1929-1941 19,500 ------  -. -- +f ~~ . yt a 1928-1936 26.400 sip et Sie 
481..Danville, Pa----.._.._. 4% «1928-1943 = 16,000 100.50 4.19) 220--Take County. Lil 14 1927-1946 730,000 104.64 3.94 
608_.Darby Sch. Dist., Pa- ---4% 1927-1956 200,000 100.38 4.47 pe pe eee Fla. (13 iss.)..5'4 1927-1956 1.068.000 97.27 5.76 
355. -Davenport, | ae 6 1931-1951 25,000 ..-. - 358 Lake Waies, Fla 6 1-10 yrs. 190.000 96.50 ____ 
tothe nhs CO 6) slaps Wa. Ue 6 1-10 yrs. 88.000 95.00 | 
t _Davis Joint nion gh rT pret ied” a . 0 yrs. : ( 95 — 
met Dist., Calif-..-§, 1927-1959 115.500 105.28 4.51 983. .take Worth, Fis . ne se eee 
355..Dayton, Ohio. -~.....-.- 4 927-195 500,000 )2.20 4.27 42 ..Landonia,_ ; ~---- “¥ wibeeee 
aes“ Dereon: Ohio--..------5 1927-1931 126.998 101.68 4.40 OE ne ne Oc SD hee > | NS Ce... 
609 “peceren. joe eetieietietieteted 51% 1928-1933 45 tio 102.73. 4.83 — “Wen fete 5 - * 22.000 [=- <=. 
9 PERIRECD, UMNO. cco ccccs o*% 325-195. a, ede 740 K 927-1935 } 
a tees Gate os... 4 1966 500.000 99.439 4.03 | 742. - Lawrence Coats, Tat -<-895 LG-B0Se =6OUAND ISL 6.19 
481..Delaware, Ohio......... 5 1927-1936 215,000 102.11 4.53 | #5¢ “Mic = ‘ ; 6 1928-1941 1,560,000 _..__. - 
481..Del Rio, Texas..._..... 6 1927-1965 7143,500 . ress — 108. . Leominster, Mass......--4  cu-cecuce 200,000 101.70 ___. 
356_. Denver, Colo- - ee -22--0% 1-8 yrs. 149 000 102 553 “=== 610__Leesburg, Fla 6 2 48.000 AER Gen 
609... Dickinson, > apy: o . 1931 a 2300 102.39 4 ot 610 Le xxington. Mass 4 1927- 1931 19,000 100.19 phe 
875. Dilworth, Minn......_. 4% 193 25,000 100 4.75 452 _Liberty, N. Y. (2 issues)-444 1927-1938 Ree |‘ ahecee cade 
481..Doniphan, Mo---__-___ _. ’ esas ghOOUD conene one | 6 Sh6 -ieking ill _-5 1927-1934 25.000 —____- Se 
230_. Dormont Sch. Dist., Pa__4 4 1936-1955 100,000 100.809 4.1 9 | 610 Lima. Ohio (19 issues). _.5 1927-1936 391.109 100.08 4.98 
230..Dunkirk, N. Y...--_.- As 1928-1947 = 185.000 102.93 4.16 | 91)--iinttin Park, Mich.....834 1927-1931 1661000 100.68 giksia 
356..Du Pont Con. 8. D., Ga_6 1932-1950 OS Sece 232 Lincoln, Neb. (2 issues).-444 1927-1936 315.440 100.32 .... 
609_.East Baton Rouge Parish ne : em s~ | 743. Little Rock Special Sch. 
. Sch. D ist. No. 1, La. -4% 1936-1943 500,000 101.75 4.57) 7 Dist., Ark 4% 1932-1955 1,291,000 98.80 4.59 
75..East Baton Rouge Par. | : : . 7 ; : 
me Sub. Road Dist. No. 2 482__Live Oak Co. 8. D. No. 9, 


of Road Dist. No.2,La.5%4 1927-1941 67,000 1000.01 5.195. Tex. ..-------------- 6 
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Page. Narn Rate Maturity. Amount Price Basis Page. Nan Rate Maturity. Amount. Price. Basis. 
458 . Logan, Ohio 5 $16,500 103.61 611 Phoeuix, Ariz 9 1928-1936 $26,000 — 
358 Logan Twp. 8. D., Pa---4'4 1928-1941 145.000 101.07 4.35) 484--PinalCo.5.D.No.4,Ariz5 41936-1946 35.000 101.268 4.84 
742_.Lohrville, lowa- a 4 8,000 Seek: 611. Pinellas Co. Spl. Tax Sch. a w 
610.-Longview 8. D. No. 112, Dists., Fla. (10 issues) 6 1928-1954 1,870,000 96.70 . 

Wash 1% 1928-1946 74.000 101.15 4.62 §11__Pine Grove Cons. 8. D “_ i 
358..Los Ange = He ights Ind. Miss - _. ; --6 1927-1942 8.000 100.62 5.90 

.. oe: 75.000 102.10 | 484__Pittsburgh, Pa. (21 iss.)-.414 1927-1956 8,766,000 101.4335 4.11 
6§10__ Lucas ¢ aan y, Oh 5 1927-1935 132,554 102.4] 4.45 360__ Pittsfield, Mass. (3 iss.)__4 1927-1946 197.000 101.036 3.82 
610. Lucas County, Ohio 5 1927-1929 113.180 100.90 4.47 | 360 . Pleasantville, N. Y-- 2 1927-1940 §=670,000 103.237 4.47 
610.. Lucas County, Oho 5 1927-1935 58,548 102.35 4.44 360. Pleasantville, N. Y_ ) 1927-1936 20,000 101.897 4.59 
610 Lucas County, Ohio 5 1927-1934 156.556 102.09 4.45 360__ Plymouth, Ohio (2 issues) 6 1928-1937 10.038 106.29 4.86 
6§10.. Lucas County, Ohio 5 1927-1934 45.266 102.11 4.45 | 454--Portage County, Ohio_--5}4 1927-1931 27,000 101.92 4.86 
610_.Lueas County, Ohio 5 1927-1929 11,564 100.38 4.78 | 611--Portales Paving Dist. No. 
610..Lueas County, Ohio 5 1927-1930 4,556 100.57 4.74 3, N.M ba 7 1930-1934 8,500 ie 
358% ._ Lucas County, Ohio 5 15.406 101.52 | 360 _Porter County, Ind.(2 iss)4% 1-10 years 34,000 102.43 - 
252... Lucas ¢ ounty, Ohio 5 1927-1935 162.412 103.04 4.29 233 Port Jefferson Fire Dist.. 

610 Luling, Texas 5% 1-40 yrs. 10,000 N. x. (2 issues) - 4144 1927-1936 69,000 100.57 
358% ._Luxora Spec. 8. D. No. 2 611 Portland, Ore. (5 issues) _6 d1929-1931 ROSSS 104.34 5.01 

Ark 5 1938-1949 29 WOO 61) Princeton, W. i 5% 1927-1949 96.000 103.85 4.87 
232 Lynbrook, N. ¥ 1 1927-1946 110,000 101.149 4.36 i54..PrincetonS. D.,N.J 442 1928-1965 42.500 101.45 4.39 
610._Lyndonviile, N. Y. (2 is- ~ 154. Quincy, Mass. (2 issues).4-°— 1927-1941 525,000 100.873 3.87 

ie 5 1927-1942 16.000 102.18 4.64 154. _Kamapo Com. 38. D.No.5 
482 McAllen J.8. D., Texas__5 325.000 101.19 N. ¥ 4% . — - 100.000 100.379 
458 _McSwain 8. D.. Calif 5 1927-1940 7.000 101.15 5 80 744__Rantoul, Il a : 32,000 
{82.._.McClelland 8. D., lowa_.4% 1943 12.000 101.14 s79__Kapides P ar. Cons. Road 
742._MecLean County.No. Dak 90,000 100 Dist. “A,” La......--! 5 1929-1956 160,000 100 5.00 
° 482..Mackinaw & Wawatam 743__Rayn iond 8.D., Neb_-..4% - : 15,000 ‘ 

Twps. Frac. Sch. Dist. 744. Reade 7 ‘Ve. i. daa 1931-1950 35,000 103.89 4.66 

No. 1, Mich 4% 19.000 100.74 744__ Reading, Mass.........- 4 m , 13,000 100.23 ze 
483. _Macomb County, Mich. _4% 1927-1936 20,000 100.31 612._Ked Foric, Okla 6 1936-1951 35,000 
610..Madison, Wis. (2 iss.)__.444 1927-1946 292 000 102.10 4.23 79__Rendville Vil. 8. D ~OhI0.5'4 1927-1940 13,500 104.55 1.77 
1833._ Madison County, Ind 1% 1-10 yrs. 56.500 101.51 §12__ Ringgold County, lowa._.4% 1931-1944 140,000 
610_.Mahoning County, Ohio- 62,000 101.08 612. Ringgold County, lowa_.444 1931-1944 10,000 
443. .Mahaska County, lowa_.44% 1929-1932 200,000 100.69 4.40 612._R iverside City High 8. D., 
742__Malden, Mass. ( 3 issue s).4 1927-1936 73.000 100.439 3.92 ‘alif 4% 1931-1964 850,000 103.32 4.49 
358. .Manchester. N.H.(2 iss.)_4 1927-1946 200 OUD O8.70 4.2) 612 Riv. erside C ity Junior ¢ ‘ol- 
610.._Mannington Road Dist., lege District, Calif 4% 1936-1955 200,000 103.22 4.50 

W. Va... _u------5% 1945-1949 149.000 106.69 4.98 154. _ Riverside City 8. D.,Calif4% 1936-1956 250,000 3.14 4.51 
453_.Mansfield, Ohio_ - 1927-1936 28 750 101.78 1.60 154. _ Riverview, Tenn Es er er 30,000 
610.-Manning 8.D.No.9,8.C.5% 1932-1951 30,000 104.57 5.07 612. Rockwell City, lowa...-4%4 - 10,000 100.67 
358%__Maple Heights Ohio ‘ 1927-1936 17.908 02.5) 1.98 460 tome, Miss miazZ— aaa 27 - 1943 15.000 101 5.38 
610__Maple Heights, Ohio- 5144 1927-1936 111,230 100.29 5.44 184. Roscoe, Pa 4% 1927-1946 20,000 100.62 4.67 
483..Marble Falls Ind. Sch. 360-~Rye Union Free 8. D.No. 

Dist., Texas - . &® 500 of , eee 4\% 1927-1929 3,000 i 
358_.Marengo County, Ala_._._5'% 1930-1947 25,000 360 og George, So. Caro--- 54% 1931-1946 22,000 . 
610_.Maricopa Co. 8. D. No.7, 233 Johns County, Fla.._5 1936 500 000 97.151 5.39 

Ariz... a 20 years 2.500 . stioden 12 . Joseph County, Ind_.444 1927-1936 66,000 101.53 4.19 
483. Marion County, Ohio 5 1927-1934 50.225 101.64 4.57 612 Seatane County, | Die tea 255,800 101.55 
483_.Marion County, Ohio 5 1927-1933 10.192 101.05 1.67 233 San Buenaventur a 8. B.; 

48%3_. Marion ¢ ‘ounty , Ohio 5 1927-1931 41,000 101.20 4.5] ee Calif —— 5 1927-1946 40,000 104.19 4.47 
483_. Marion Co. Un. Rd. Dist., S79. Sandusky C ‘ounty, Ohio__5 1927-1931 18,000 101.12 4.60 

W.Va ; ‘ 1927-1946 100,000 100 714__Sandusky County, Ohio__5 1927-1931 18,000 104.42 3.41 
6§10__ Marsh: A, Texas 5 1927-1966 150,000 100 5.00 361 Sandusky County, Onio__5 1927-1935 22,500 102.28 4.57 
358. Martin, Il 5 927-1932 30.000 | 6§12..Sandusky County, Ohio__5 1927-1935 38,000 101.95 4.59 
483.-Martin’ Co. Sch. Dist 361__San Jose, Calif-- - - - 5 1951 500,000 102.75 

No. 3, Texas ae tad 4.000 | 612 Santa Barbara Co., Calif_5 1927-1946 700,000 104.47 4.46 
232_.Marysville lt Inion High 612._Saranac Lake, N. Y. (2 

Sch. Dist., Calif 5 1927-1946 375,000 104.77 4.42 issues) - ..4% 1927-1934 18,000 100.10 4.73 
483.._Mauch CC with Twp. Sch &79._Santa Rosa C ounty, Fla_6 1927-1930 99,000 100 6.00 

Dist., Pa 15.000 100 | 361 Se appoose Dr. D., Ore___6 1930-1945 310,000 
483.-Maumee, Ohio 544 1927-1936 17,500 102.13 5.02 | 879.-Sea CHE, N. ¥ ...cccccat 5 1927-1935 15,500 100.20 1.97 
877.-Maurice 8. D., La 6 1927-1938 15.000 101.75 | 612. Seattle, Ww See cm scnseeeese BOC 93.64 
483. Medina, Ohio (2 issues 5% 1927-1934 20,000 101.77 5.09 2343..Seminole Co. Spl. Tax 
877_.Melbourne, Fla 6 1926-1935 30,000 95.50 7.09 | S. D. No. 6, Fia-- ) 1929-1956 35,000 100 6.00 
232_.Middlesex County, N.J.4% 1928-1945 401,000 100.49 4.20 | 612._Selma, No. Caro ae 1927-1936 60,000 y102.50 
232_.Middiesex County, N. J-4!4 1928-1956 289,000 100.60 4.20 | 455. Shaker Heights, Ohio_ ~~. 43 1927-1936 157,125 101.03 4.54 
483_. Milford, Ii i : 3.500 | 744. Sheboygan Falls, Wis het 1927-1946 30,000 105.26 4.34 
232__ Milledgeville, Ga a) 1932-1956 25,000 104.17 4.66 744__Sheffiela Lake, Ohio- ..5% 1927-1936 17,000 103.24 4.77 
358 _. Millersburg, ©. (6 iss.) 5M 1927-1935 743.077 103.40 4.253 744__ Shelby Co., Ohio (2 iss.)- 6 1927-1936 36,000 105.40 4.51 
232__ Mineola, N 14 1931-1955 50.000 102.63 4.27 4185__Shelby, Mont. ....-.--- 15.000 
611_..Missoula, Mont 4% . 160,000 100 41.50 461. Shelby County, Ind- 4% 1-10 yrs. 13,300 100.59 
611... Missouri Valley, lowa a) 1931 r75.000 5 612. Shelby County, Ind 5 1927-1936 9.420 
359__Monona I. 8. D., lowa 4! 4 1928-1946 75.000) 102.05 4.25 744__ Shenandoah County, Va.5% igs 27-1931 Aor inbon 
359_._Monona I. 8. D., lowa t ¢ d1928-1936 20,000 361. Shiawassee Co., Mich 6 semi-ann. 82,000 100.43 
359__. Monroe, Ga 5 1956 60,000 102 4.87 485 osoem Springs, "Ark 5 1926-1945 98,900 s 
743..Montgomery County, ind |} 2343._Simi Valley [ nion High 

(3 issues) _.4% 1927-1936 35,600 102.23 4.06 | School Dist., Calif 5 1931-1960 30,000 104.69 4.62 
483__Montgomery Co., Md-_- 4442 1927-1950 48,000 102.845 4.19 612._Sloan, N. Y. (2 issues) 1930-1949 237,863 
359_. Montgomery, Ill 5 1927-1930 20,000 . 361..Somerset County, Pa 4'4 1936-1956 500,000 102.23 4.09 
%78_.Montzomery Kural 8. D., 612-_ Southeast Arkansas Levee 

Ohio --5% 1927-1931 8.139 100.04 5.49 Dist., Ark 5 1936-1956 100,000 - ~ 
743..Montpelier, Vt a 1927-1946 100,000 100 4.00 745__South Portiand Sewer 
611... Moorhead, Minn a 1927-1946 70,000 100.03 4 District, Me__- 4 1932-1951 200,000 98.17 4.16 
483_._.Morgantown, W. Va 5 1927-1948 200,000 103.76 4.59 745__South Santa Anita S. D., 
878..Morrow County, Ohio (2 Calif 5 1927-1951 90,000 104.05 4.64 

issues) ---§! 1927-1936 10,73 104.09 4.65 233..Speculator, N.Y.( 3 iss.).4'%4 1927-1966 149,000 100.199 4.48 
483..Morrow County, Ore 5 = 120, 000 102.03 612._Spencer County, Ky ~-4% . 150,000 y99.76 rs 
&78%.~.~ Mount Ange}, Ore 5 1937-1940 7500 100 5.00 361. Spring City, Tenn... 6 1945 24,000 
359__.Mt. Kisco, N. Y. (4iss.).44% 1927-1953 214,000 102.069 4.74 745__Spring City, Utah " 710,000 
611_.Mt. Pleasant, Texas 54 d1931-1966 50,000 100.15 5.47 &S0._Springdale Twp.8.D.,Pa_4'% 1946-1951 10,000 101.35 4.41 
483_.Multnomah Co., Ore 4% 1932-1948 510,000) 100.017 4.38 745__Sprinefield Twp., Pa_...4% 1931-1956 250,000 100.042 4.24 
483..Multnomah Co., Ore 1'4 1949-1956 240,000 361. Springville, Utah ae 80,000 
743_.._Myton, Utah r8.000 , —. SSO__Stokes Twp. Rural 8. D., 
611_..Nash Co., N.C. (2iss.)_.4% 1927-1966 500,000) 102.25 4.58 Ohio aegipitite 1927-1931 15,610 100 §.00 
483__. Nashville, Teun 5 1927-1931 140,000 101.36 4.50 612__Struthers, Ohio ..5% 1927-1931 19.320 102.08 4.75 
483__ Nashville, Tenn 5 1932-1946 119,000 105.11 4.48 745__Stryker S. D., Ohio- 6 1927-1930 9 580 ae 
359_. Napoleon 8. D., No. Dak. ‘ 100.000 612._Sudbury, Mass. 4 1927-1941 13,000 100.46 3.93 
359_. Neptune C “' St ee 1928-1940 15,000 190.33 1.96 361-._Sumner County, Kan 4! 1927-1936 33,000 101.15 4.25 
611..Newark, 4'4 1927-1966 1,971,000 101.48 4.15 485._Sunnyvale 8S. D., Calif 5 1928-1941 13,500 102.73 4.59 
483 _New Bedford, Mass (2 361__Susquehanna Co., Pa 444 1931-1956 150000 102.309 4.09 

issues) _ _.4 1927-1956 170 000 100.531 3.93 485. _Suwanee Co. Spee ial Tax 
611..New Brunswick, N.J-..-4% 1928-1951 225,000 100.94 4.41 Sch. Dist. No. 1, Fla__6 1929-1956 90,000 100.86 5.84 
611_..New Brunswick, N. J...4% 1928-1946 178,000 100.01 1.24 485..Suwanee Co. Special Tax 
611..New Plymouth, Idaho an aateSes . 12,000 iat Sch. Dist. No. 4, Fla__6 1929-1954 49,000 95.91 6.42 
483..New Providence 8. D., 612..Swarthmore 8S. D., Pa 4\%% 1927-1956 150,000 101.69 4.10 

N.d3. 5 1927-1944 45,000 101.96 1.74 745__Sylvester Ind. 8.D.,Tex.544 1937-1956 20,000 ’ cian 
743__New Salem, No. Dak____6 1931-1946 25.000 100.10 5.99 361_..-Tahoka I. 8. D., Tex: .- 5 40 years 100.600 101.025 
483_.Newton, Kan ae | 10 years 25.900 10040 . 361_-.Teaneck Twp. 8.D.,N.J.5 1927-1936 21,000 100.80 4.83 
611_.Norfolk County, Va._...4% —.- . 250,000 101.47 “« 485_..Tillamook Co. Un. High 
743..Norman, Okla 6 1935 19.309 S. D. No. 1, Ore 5 1930-1931 19,000 100.26 4.94 
359. North Castle, N. Y 4'5 1928-1944 32.620 100.947 4.38 612_.Tioga County, Pa- “7 1928-1937 200.000 101.317 4.27 
232- Northampton, Mass (2 185. _ Tippecanoe County, Ind_4'4 1-10 yrs 8.200 101.93 

issues) - 4 1927-1941 102.000 100.54 3.90 362_.Tipton, Okla_ - 6 25 years 60,000 104.28 
611_.North Smithfield, wr’ . i 140,000 100 4.50 362_. Toledo, Ohio- — ee 1927-1931 843.895 101.49 4.36 
483__No. Tonaw: ee a, N. --4% 1927-1939 25,000 100.39 4.43 362__ Toledo, Ohio ; 4% 1927-1941 50,000 102.66 4.37 
359..Nundm, N. Y_--.---- 4% 1927-1951 50,000 100.93 4.40] 362-_Tomberlin Spl. Rural Sch 
359. Oakland, ¢ ‘elit 4! 1927-1966 2,000,000 102.05 4.33 Dist. No. 1, Ark 5 1931-1946 33,000 4 
743... Oakland Co ae h.(3iss.)444 1928-1936 1,055,000 A ee 185..Tom Green Co. 8. D 
611_.Oaklyn 8 D' me Fe 4% 1928-1965 155,000 100.64 +.70 Texas (2 issues)__. ) 5-40 yrs 20,000 
359_. Ocean C ounty. N.J 5 1927-1942 64,000 103.15 9.58 234..Toombs County, Ga 4%) 1927-1956 300,000 
483__ Oceanside, Calif 7 100,000 101.623 | 362__Topeka, Kan ; 84,025 100.009 
484__ Oconee County, So. Caro.5 . ‘ 255,000 | 234 _Troyv, N. Y. (2 issues) 4's 1927-1946 70,000 103.21 4.1¢ 
743__Okeechobee, Fla______-_- Cee i ae J | 934 _Troy, Ohio- 41, 1927-1946 55,000 100.13 4.48 
359__Ola Special 8. D., Ark___5 1931 1950 28,500 362__Trumbull Co., Ohio 4 4 1927-1936 76.000 
359__Olean, N. Y 4% 1927-1946 122,400 100.27 4.23 *S) Trumbull Co., Ohio $%4 1927-1936 62.000 101.26 4.47 
743__Orange Co. Special Tax | 612. .Tueson. Ariz 6 1927-1936 30,000 i 

Ss 4 , eae 5 1929-1956 500,000 97.53 5.23 | 485..Tuscumbia, Ala ; 40,000 99 
484__Orange County, Fla_._._5 1936-1944 1,240,000 96.17 5.93 185._Union (Town) Un *~ Free 
360__Orange, Mass- - - - -- — sane 170.800 100.78 Sch. Dist. No. 5. N 4.5 1925-1943 90.000 100.11 4.34 
484_.Oregon, Wis... _.-- 5 1927-1936 5,000 101.15 1.75 | 362__Union County, Ky 4! 1931-1956 150,000 100.06 4.49 
484. Orlando, Fla. (2 issues)__5 1927-1936 230,000 98.23 5.39 | S80__Utiea, Mich «cae 1930-1959 71.500 100.80 glee 
484__ Orleans County, N. Y___5 1933 25,000 104.37 4.27 | 745__Valdosta, Ga 6 1-10 yrs. 750,000 100 6.00 
611__ Ottawa County, Ohio .§ 1927-1935 60,000 101.72 4.59 745__Valier Mont 5M 16.000 100 5.50 
484. . Oyster Bay U nion Free 185__Vermilion, Ohio a 1927-1950 24.000 103.12 4.65 

D. NG. 24, N. Y- 4% 1929-1951 200,000 101.539 4.36 612__Vernon, Texas 5% 1927-1966 80,000 104.94 2 
611- a. | 7? 6 1927-1934 67.500 | &S0__Vernon Civil Twp., Ind_.4'5 1927-1945 of jj -_—s. an 
611_-Parke C ounty, Ind .--.4% 1927-1936 6,000 101.45 1.21 | 362__Versailles Sc h. Dist., Pa_414 1931-1956 79,000 101.32 4.37 
484..Peabody, Mass 4 1927-1942 21,000 100.553 3.92 485__ Vinton Ind. 2) Dn Book ee cee oo? j= nefehe 
484.__Pelham, N. Y_.........4% 1927-1937 34,000 101.31 1.24 485__ Vinton Ind. 3. D.. Ilowa.4% .- . 28.000 ete | 
233 Philadelphia, eee 41946-1976 1,000,000 185.._Wahbash County, Ind 4% 1927-1936 10.000 101.60 4.17 
233. .Philadelphia, Pa____.- 4 41946-1956 1.000.000 100.551 3.97 612_.Waltham, Mass.(5 issues)4 1927-1946 715,000 100.697 3.89 
233-.Pniladelphia, Pa__. _ -_- 4 1941 1,000,000 745._Warm Springs 8. D.. Calif5 4 16.000 100.06 
611-.Philadelphia, Pa-__------ 4 1931 2.000.000 100.05 3.99 745__Warren “ ‘ounty, Ind_...4% 1927-1936 18.500 101.52 4.20 
233..Phoeniz, Aris.......... 4% 1927-1951 335,000 100.066 4.49 745_. Waterville, ae 5 1927-1951 30,000 100.75 4.92 








Ave. 14 1926.) THE 


Page. Name Rate. Maturit Amount. Price Basis. 
.- -— a ong ounty, Pa a 2 1940-1956 $350,000 106.01 ; 13 
36 iterbury .Conn Sissu 1! 1927-1956 85.000 100.73 4.19 
485__ Wauwatosa Wis. (2 po 414 $ 1999-1946 350000 102.31 4.23 
Se = ne = P.. ‘cn Z 1927-1946 40,000 101.60 4.56 
362__Westfielc n ree Sc 
745 W a. No. i. ‘ . = tet 1927-1951 125.000 106.495 4.30 
745_.West Lampeter Twp., Pra ES 20,000 102.87 ---- 
613__.West Orange, } i ee 44 1927-1936 307,000 100.61 3 4.38 
613- - West Orange, N. J_....- 4%2 1927-1955 105.000 101.20 4.39 
= wr -_ ae yy F 2 Wee 1928-1936 1,540,000 95.47 5,38 
230. es joneer Sch. ist. 
ee No. 70, Wash. ....... 4 1927-1931 50,000 100.32 seam 
745__West York, Pa ; 1 1946 r10,000 102.66 4.30 
Sis -- Wess York pe Boas -4% 1936 25,000 102.43 4.20 
b13_. 1ite Lake T. F. 8S s. 

Nos. 1 & 2, Mich____.5 1939 ee ovse 
486__Wichita Co. S$ Ds., Tex. 50.000 tocecs... eae 
613__ Wilkes-Barre Twp., Pa_.5% 1928- 1939 24 000 i ae 
362__Winchendon, Mass. (2iss.)4 RE a 225,000 2 ‘a 
613_- Winston Salem, No.Caro. 

(4 issues) : ee 1927-1966 875,000 \101.079 4.50 
613_.Winston Salem, No.Caro 5 1928-1937 7090 000 
745..Winter Park, Fla Seana 6 1928-1937 283,000 98.30 6.34 
£30- - Woburn, age 2 issues) .4 4027 -1931 107,200 100.183 re 
746 roleott ville, Inc Pe ) vears 4.500 102.03 Oe 
362--Wood-Ridge, N. 3" """4¥4 1927-1066 65.000 100.15 4.49 
362... Woonsocket. ‘ 2 iss.) 127-1936 400 .000 99.2 oss 
486__Wyandott County, Kan 4 “%j 192 27- 1OaT 106 523 , in _ 
&81W vandotte, Mich. (7 issues)5 1927-1931 128.500 100.33 4.35 
613- -Wynnewood 8. D., Okla_5 , . 70,000 : me 
Si3 ‘ fame yd “+go~ag -5 1932-1951 1,050,000 100.008 4.99 
513_. Yarmouth ons. 8. + 
E ASN ee CS ae ae eS - - 100,000 ee ee 
746 . Yates Center, Kan 5 , 1927-1946 140.000 100.64 
aa5- “Zavala wrod ba “Di an 1931-1956 500,000 102.56 4.07 

3. av ns la Oo ecn is 
1, Texas 45,000 .: aaee 
Total bonds sales for July ‘(458 municipalities, 


covering 635 separate issues) _k89..376,478 
d Subject to callin and during the earlier years and to mature in the later 


year. k Not including $50,610,706 temporary loans. r Refunding bonds. 
y And other considerations. 


The fo " vi ring items included in our totals for pre vious 


months should be elimi nated from the same. We give the 

page number of the issue of our paper in which reasons for 

these eliminations mav be found. 

Page. Name Amount 
611 Johnson Co., Kan 9 issues June $34,163 | 
484__Pike County, Ind. (June “23,500 

We have also learned of the following edditional sales for 
previous months: 

Page. Name Rate. Maturity Amount Price. Basis. 
354__Brevard Co. Spec Tax 

8. D. No. 1, Fla 6 1929-1956 $259,000 98.11 6.19 | 
355_._Carbon Co. 8S. D. No. 6, 

Wvo. (May) 5 1927 1951 25.000 102.01 1.84 | 
480. Clearwater S. D., Calif. _5 13: 1 1957 20,000 103.58 4.69 
740__Eilis Co. Cons. 8. D. No. 

3, Okla ; 5 1940-1946 10.500 | 
875..Ellisville, Miss _.-5'{ 1927-1951 10,000 100.45 5.21 | 
741 Frostproof, Fia 6 , 75,000 Bie oat 
482. _Hudson Sch. Dist lif_5 1937-1951 15.900 
357._Industry Twp. 8. D.. Pa_4% 19 1936 10,000 100 
742__Kay Co. 8. D. No. 102, | 

Okla - 6 1931-1946 7.600 _ 
742_.Kinefisher Co. 8. D. No. 

94, Okla. (April) —— 1928-1932 2.500 — 
482__Knox Twp., Pa -4% 1927-1936 14.475 100 1.50 
358 ameta, Tex. (March 6 1927-1966 10,000 103.43 5.68 
742._Latimer Co. 8S. D. No. 10 

Okla. (May)-.-- 6 1931-1946 19.000 
482. Lehi, Utah = 434 18.500 100.085 
742. Lincoln Co. 8. D. No. 35, 

O'cda Tay 6 1931 1.300 
4853 Mount ant. Tex 5 1066 50.000 100.15 5.49 
611 (>! Lo > issu t'5 34,163 100 4.50 
744... Pawnee Co. 8S. D. No. 72 

Okla. (May) 6 1928-1941 15,900 : 
744. _Pavne Co. 8. D. No. 41, 

Okla. (May 6 1936 5.900 
44 Pike County, Ind 410 1927-1046 23,200 102.335 
360_. Roosevelt S ». No. 51, 

No. Dal May 20 years 30,000 100 5.00 
484 Roval Oai Twp Ss 1) 

Jo. 5, Mich 415 1929-1947 60,000 100.42 4.47 
612._Savannah,. Ga. (May 6 1927-1935 20,700 
485__Sturgis, Mich 2 issues)_4'% 1932-1940 12.000 100.06 4.49 | 
745_.Washita Co. Cons. 8S. D. 

No. 4, Okla. (May)._.6 1946 26,000 . 
881_.Williamsburg, Ky. (May)5'% 1927-1951 25,000 100.04 
SS] Wood County, Ohio eae 1927-1931 17,000 101.75 4.37 

All of the above sales (except as indicated) are for June. 
These additional June issues will make the total sales (not 


including temporary loans) for that month $136 885,983 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY. 


Page. : Name Rate. Maturity. Amount. Price. Basis. 
746 taie St. Paul, Que 5 30 years $60,000 
235 Brampton, Ont 30-years 13,000 99.27 5.06 
746__Cannington, Ont i 15 years 27.423 101.77 5.33 
613__Cap De La Madelaine, Que 5 30-years 1 19,000 97.52 
363._Chicoutimi, Que 5 215,000 OS 
746__ Deschenes, Que- 514 20 years 19,000 
486 _Dunnville, Ont 5 ; 45,000 99.10 
363. Fredericton, N. B_ 5% 25-years 70,000 100.50 
613_.Gracefield, Que 5% 20-years 9,000 98.07 5.66 
746 _. Halifax, N.S 5 . 1.5€0,000 99.60 
613 Holton County, Ont. 5 15 years 18 000 99.57 
2t°-o i nine ma wiéel 5% 424 2 eee 98.16 5 aaa 
ae, Gis wnace me OS: 6,637 
363. .La Salle, Que 5 1956 30,000 102.53 5.34 
613__ Longueiul, Q' 1e 5 10-years 57.600 98.29 
486. ._Marysville. B 5% 70,000 100.50 ».46 
613__Minto Township, Ont 5 15-installment 7,415 99.17 "i 
363.._Montreal Prost Cent. 
_Sch. Dist., Que 5 1927-1956 1,400,000 
613._..New Westminster, B. C. 

2 issues) 5 20-years 87.500 97.47 
746__Nova Scotia (Prov. of) Als 1927 2,500,000 100 4 5o 
486__Peterborough, Ont. 3 
ein issues) _ . 5 1956 49,500 100.21 4.98 
746__Port Alberni, B. C 5 10 years 10,000 92.95 5.94 
363 _ Riverside, Ont 5% 20-install. 350,000 
363 _St. Joseph D' Alama, Que. 5% 30- years 100,000 100.39 5.47 
yee ———— hay 5 S50 ~ Read 5% v, nstall. oo ono 100.62 
746 askatchewan s..Sas 5% arious 3,000 
746__ Saskatchewan S.Ds.,Sask.5 % 5 years 1,900 
746__ Saskatchewan 8.Ds.,Sask. 6 Various 13,760 
746. "Saskatchewan S.D.,Sask .6% 8 years 980 
363._Scarborough Twp., Ont. 

(8 issues) ' 5 30-install. 166,601 99.50 5.09 
746__Stratford, Ont. (4 issues) _5 20 install. 356.299 om 
363_._Sydney, N.S 5% 30-years 55,000 101 5.43 
613_.Shawinigan Falls, Que___5 1948-1961 59.000 98.70 
363..Toronto Sch. Dist., Ont__5 1946 100,000 99.83 5.09 
881__Unity, Sask. .--5% 20 years 20,000 101.85 5.59 
881_. Westbourne R.M.. Man.6 1956 10,000 110.22 5.12 
486..Windsor, Ont 5% 30-install 200,000 


Totakamount of debentures sold during July 7.87 403 


> 
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NEWS ITEMS. 


Massachusetts (State of).—List of Railroad Equipment 
Obligations Made Legal Investments for Savings Banks.—Bank 
Commissioner Roy A. Hovey has issued the following list 
of railroad equipment obligations made legal for investment 
by savings banks in Massachusetts under the provisions of 
Chapter 283 of the Acts of 1926, effective July 28 1926, 
which provides that a savings bank in that State may invest 
not more than 10% of its deposits in issues include d in this 
list, but not over 2% of such deposits in obligations of any 
one road, 


Maturing 
Annually to 
Mobile & Ohio RR. Co. 


Maturing 


Annually to 
Atlantic Coast Line 


Series D 6 


RR. C 


8 1936 | ae ee *1938 
FO See 1941 OSD eee ee 1939 
Central RR. Co. of New ‘Jersey =e *1939 
Series I 6s a aac ahd 1932 Oe | re 1941 
[2 Sas eee 1933 Equipment gold notes 6s (only 
og eS aaa 1935 those not stamped subordinate) .1935 
Chicago & North weste m Ry. Co. Nashv. Chatt. & St. Louis Ry. Co. 
Equip. Trust of 1922, Ser. M 5s 1938 ne eee en. teas eden 1937 
Equip. Trust of 1922. Ser. N 5s. ..1938 New York Central RR. Co. 
Equip. Trust of 1923, Ser.O 5s__._1938 Equipment gold notes No. 43 6s..1935 
Equip. Trust of 1923, Ser. P 5s__.1939| Norfolk & Western Ry. Co 
Equip. Trust of 1925, Ser.Q 4448.1940,| Equipment trust of 1923, 4'4s__..1933 
Great Northern Ry. Co. Equipment trust of 1924, 4'¢s_.*1934 
Series B 5s osvekeee Equipment trust of 1925, 4'%s__.1935 
Illinois € — RR. C oO. Northern Pacific Ry. Co 
Series E .--*1927 Equipment trust of 1920, 7s__...1930 
Louisville Ig Nashville RR. Co Equipment trust of 1922, 4's__.1932 
Series D 64s8_- 1936 Equipment trust of 1925, 4!es...1940 
Series E = 68 1937 Pittsburgh & Lake Erie RR. Co. 
Series F -1938 Equipment gold notes No. 49, 68. .1935 


Michigan ¢ entral RR. Co. 
Equipment Gold Notes No 
*Semi-annually. 


48 68.1935 


New York (State of).—overnor Smith Reports Financial 
Condition of State.—Governor Smith on Aug. 8 made publie 
York as of 
July 1 1926, which shows that there was a surplus in the 
treasury of $15,292,990. The bonded indebtedness as of 
that date is given as $315,520,000, not including a $1,305,000 
temporary loan outstanding. Governor Smith points out 
that the 25°% income tax reduction and the reduction in the 
direct tax on real and personal property has saved the tax- 
payers $20,500,000 and $10,397,610, respectively. The 
financial statement reads as follows. 
On July 1 1925 the State owed its bondholders 


‘ $318 ,456,000 
Since July 1 1925 we paid back to the bondholders 


2,936,000 


On July 1 1926 our total indebtedness to our bondholders w: 1S 315. 520,000 
In addition to the above, we owe on temporary loan certificates 

sold in advance of the sale of bonds for park purposes and 

building improvements : 1,305,000 
To meet the above indebtedness, the State had in its sinking 

funds on July 1 1926 94,959 357 


(Money in the sinking fund is equivalent to money in bank 
drawing interest 

Annual deposits made to this fund from the receipt of taxes 

will meet all the bonds at their maturity. 

On July 1 1926 the actual and estimated income from taxation 
and all other sources of revenue available to pay the expenses 
of the State was 

From this we will have to pay out for the expenses of the State 
the amounts appropriated by the last Legislature and also 
those remaining from previous years 194 

Taking the amount of our expenditures from our income, actual 
and estimated, we will have a free cash surplus of 1 
This is the State's bank account against which amount there 


209,580,107 


,287,117 
.292 ,990 


ov 


; are no claims or liabilities.) 
Nobody denies that heavy taxation has added considerably to 
the cost of living and the Government should, therefore, not 





| registered on Aug. 


take from the taxpayer more 
absolute needs of the State in 
mind, we continued the 25° reduction and granted further 
exemptions to all the payers of an income tax and by this 
saved them 27 2 
Also, by areducton in the direct tax on real and personal prop 
erty we saved taxpayers 10,397 ,610 
All of the above means that ample appropriation was made to meet the 
State's indebtedness, take care of every activity of the Government, return 
$30,897,610 to the taxpayers and have in the bank as against the day of 
need a clear surplus in excess of $15,000,000. 


than is required to meet the 
a given year Ilaving this in 


),500,000 


Governor Smith in lis analysis of the cost of the State 
Government shows that although the figure for 1926 1s 
$16,176,999 higher than that for 1925, the reason for the 
increase was due largely to the following items. 
—«lditional State aid for common schools authorized by the 

1925 Legislature 
Increase in appropriations for indemnific ation of tuberc firey 

cattle, slaughtered by the State 
Ine rease in salaries for the judiciary, 

tional Amendments 
Funds te take care of physically handic apped children 
Payment of a judgment for the State condemining part of 
the land owned by the Johnson Iron Works to straighten 

the channel of the Harlem River .266,901 52 

As to prospective bond issues, the Governor, in closing his 
report, shows how the first prt Pan mt of $10,000,000 State’s 
plant and buildings bonds, part of an authorized issue of 
$100,000,000 authorized at the general election in 1925, 1s 
to be used and also how an allotment of $12,500,000 State 
institution bonds, part of an authorized issue of $50 ,000 ,OOD 
bonds, is to be used. The Gove ‘hor expresses his gratifica- 
tion over the park situation and also on the provision made 
by the Legislature in two se parate bills for issuing $70,000,000 
of the $300,000 ,000 grade crossing elimination bonds favorable 
voted on by the people at the general election on Nov. 3. 


850,000 00 
1,500,000 00 


709,583 34 
35,000 00 


authorized by Constitu 


to 


BOND PROPOSALS AND 
this week have been as follows: 


ALBANY INDEPENDENT SCHOOL DISTRICT, Shackleford 

County, Tex.-BONDS REGISTERED.—-The State Comptroller of Texas 
4 an issue of $60,000 5% school bonds. Due serially. 

ALEXANDRIA BAY, Jefferson County, N. Y.—-BOND OFFERING. 

Sealed bids will be received until 7:30 p. m. Aug. 16 by C. R. Springer, 


lage Clerk. for the following four issues of 5°, coupon bonds, aggregating 
gyno 





NEGOTIATIONS 


Vi 


S55 

















S74 


$20,000 park bonds. Denom 
16,000 Anthony street paving 
1927 to 1946, ine! 
12,000 Bethune street paving bonds. 
1927 to 1946, incl 
7,000 Market street paving bonds 
1927 to 1946, incl 
Date July 1 1926. Prin 
First National Bank of the Thousand Islands 
check for 10‘, of the amount bid, required. 


ALLEN COUNTY (P. O. Fort Wayne), Ind. 
Aug. 7 the $10,000 4!4°% coupon Wayne and Pleasant Twps. bonds offered 
on that date (V. 123, p. 608) were awarded to the Fletcher Savings & Trust 
Co. of Indianapolis at a premium of $157 50, equal to 101.57, a basis of 
about 4.18 Date Aug. 1 1926. Due $500 each six months from May 15 
1927 to Nov. 15 1936, ine}. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—On 
Aug. 9 the $267,000 4 “%, Woodburn road impt. bonds offered on that 
date (V. 123, p. 739) were awarded to J. F. Wild & Co. of Indianapolis at 
a premium of $7,777 77, equal to 102.91. 


AMES INDEPENDENT SCHOOL DISTRICT, Story County, Ia. 


Due 
bonds. 


$500 $500 July 1 


Denom. $5800 


1927 to 1966 


Due 


incl 
$5800 July 1 
Denom. $600. 


Due $600 July 1 


Denom. $350. 


Due $350 July 1 


and semi-ann. int. (J. & J.) payable at the 


Alexandria Bay. A certified 


BOND SALE .—On 


BOND SALE.—The. $50,000 444% coupon school bonds offered on Aug. 6 
V. 123, p. 608—were awarded to the lowa National Bank of Des Moines 
at a premium of $283, equal to 100.56, a basis of about 4.33% Date 


Sept. 1 1926 Due Sept 


$10,000, 1928 to 1930 
incl., and $15,000 in 


1 as follows: $5,000, 1927 


1931. 


ASBURY PARK, Monmouth County, N. J.—BOND SALE.—On 
Aug. 10 an issue of coupon or revistered school bonds offered on that date 
V.123, p. 739) were awarded to Geo. B. Gibbons & Co., Inc., of New York 
as 4's, taking $998,000 ($1,000,000 offered paying $1,000,030, equal 
to 100.20, a basis of about 4.48% Dated Sept. 1 1926 Due on Sept. 1 
as follows: $20,000, 1927 to 1946 incl., and $30,000, 1947 to 1966 inel. 


ATKINS WATER WORKS AND SEWER IMPROVEMENT DIS. 


TRICT NO. 1, Pope County, Ark.— LONDS OF FERED.—1. R. Darr 
Secretary Board of Commissioners, received sealed bids until Aug. 12 for 
the following 514% bonds aggregating $87,000 
$45,000 sewer bonds Denoms. $1,000, $500 and $200. 

12.000 water works bonds Denom. $1,000 and $500. 

Due serially in 1 to 20 years. 

ATLANTIC COUNTY (P. O. Atlantic City), N. J.-BOND SALE. 
On Aug. 7 ‘ 


the following two issues of 4! coupon or registered bonds, 
aggregating $246,000, offered on that (V. 123, p. 608) were awarded to 
the Egg Harbor Commercial Bank of Egg Harbor City as follows 

$155,000 ($157,000 offered) building bonds paying $157,588 50, equal to 


101.67. a basis of about 4.35 Dated Aug. 2 1926 Due on 
Aug. 2 as follows: $5,000, 1928 to 1944, inci., $6,000, 1945 to 
1955, ine) ind $4,000, 1956. 

91,000 ($92,000 offered) building bonds, paying $92,155 70, equal to 
101.27, a basis of about 4.38% Dated Aug. 5 1926. Due on 
Aug. 5 as follows: $3,000, 1927 to 1954, incl., $4,000, 1955 and 


$3,000, 1956. 


AUGUSTA TOWNSHIP SCHOOL DISTRICT (P. O. Ypsilanti 
Washtenaw County, Mich.—BOND SALE.—The Fidelity Trust Co. of 
Detroit has purchased an issue of $100,000 444 % school bonds at a premium 
of $1,676, equal to 101.67. Due in 1929 to 1950, incl. 


AUSTIN INDEPENDENT SCHOOL DISTRICT, Travis County, 
Tex.—-BOND SALE.—The American Legion Department of Texas has 
purchased an issue of $50,000 school bonds. 


AVON PARK SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Sebring), Highlands County, Fla.—BOND OFFERING.—F. N. K 
Bailey, Secretary Board of Public Instruction, will receive sealed bids until 
2 p.m. Aug. 16 for $60,000 6% school bonds Date Sept. 1 1926 De 
nom.$1,000. Due Sept. 1 asfollows: $2,000. 1929 to 1949 inel., and $3.000 
1950 to .955 incl. Prin. and int. (M. & 8.) payable at the American Ex 
change National Bank, New York City. A certified check for 2% of the 
bid is required. Legality to be approved by Caldwell & Raymond of 
New York City. 


BALDWINSVILLE, Onandaga County, N. Y..-BOND OFFERING 
Sealed bids will be received until 3 p. m. Aug. 25 by John 8S. Voorhees, 


Village Clerk, for $19,000 not exceeding 6°% street impt. bonds. Due 
$1,000 Jan. 1 1927 to 1945, inel. 
BARBERTON, Summit County, Ohio.— BOND OFFERING Sealed 


bids will be received until 12 m. 
for $2,706 5°% (city’s portion) grade crossing bonds. 
1 for $706. Date Oct. 1 1926. 
at the City Treasurer's office. 
$500, 1928 to 1931, incl. 
Treasury, required. 


BARDWELL, Carlisle County, Ky. 
street impt. bonds offered on Aug. 6 


Aug. 28 by Floyd 8. Dutt, City Auditor, 
Denom. $500, except 
Prin. and semi-ann. int. (A. & ©.) payable 
Due on Oct. 1 as follows: $706. 1927 and 
A certified check for $200 payable to the City 


-BONDS NOT SOLD.—The $6,500 
V. 123, p. 739-——have not been sold. 


BEAVER DAM, Dodge County, Wis.—BOND SALE.—The $20,000 
4'4% street improvement bonds offreed on Aug. 9 (V. 123, p. 608) were 
awarded to the Old National Bank, Beaver Dam, at a premium of 2226 
equal to 101.13-—a basis of about 4.27 Due $1.000 Feb. 1 and Aug. 1 
of the years 1927 to 1936, inclusive. Other bidders were: 

Bidder- Premium. Bidder— Premium, 
American National Co., Denver__$60 | Federal Securities Co., Chicago. _$25 
Hill, Joiner & Co., Chicago . 56 Blythe, Witter & Co., Chicago__Par 
Wells-Dickey Co., Minneapolis__ 52} 


BERWYN SCHOOL DISTRICT (P. O. Berwyn) Cook County, III. 
BOND SALE.—The Northern Trust Co. of Chicago recently purchased 
an issue of $70,000 high school site bonds. 


BEVERLY, Essex County, Mass.— TEMPORARY LOAN.—On Aug. 5 
the Beverly rust Co _of Beverly purchased a $100,000 temporary loan on 
a 3.39°) discount basis plus a premium of $1.75. 


_ BEVERLY, Burlington County, N. J.—BOND SALE-—M. M. 
Freeman & Co. of Philadelphia have purchased an issue of $175,000 514 % 
impt. bonds. Denom. $1,000. Date Aug. 1 1926. Prin. and semi-ann. 
int. (F. & A.) payable at the First National Bank, Beverly. Dueon Aug. 1 
as follows: $105,000, 1932 and $70,000, 1936. Legality approved by 
Caldwell & Raymond of New York. ; ; 

BOND OFFERING.—Sealed bids will be received until 12 m. Aug. 14 
by C. W . Johnson, Village Clerk, for $3,853 40 5'4% (property owner's 

vortion) Ferry Street impt. bonds. Denom. $385 34. Date March 1 1926. 

Jue $385 34 March 1 1927 to 1936, A certified check for $1,000, 
payable to the Village Clerk, required. 


incl. 
* BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The fol- 
lowing bonds aggregating $1 050.000 offered on Aug. 10—V. 123. p. 354— 
were awarded to a syndicate composed of the First National Bank, Red- 
mond & Co., both of N. Y. City, the Anglo London Paris Co. of San Fran- 
cisco and Marx & Co. of Birmingham as 44s at a premium of $11,959 50, 
equa! to 101.139, a basis of about 4.37%: 
$400,000 fire station bonds. Due Sept. 1 as follows: $10,000, 1927 to 1931, 
inclusive; $16,000, 1932 to 1936, inclusive; $23,000, 1937 to 1941, 
inclusive, and $31,000, 1942 to 1946, inclusive. 
400,000 incinerator bonds. Due Sept. 1 as follows: $10,000, 1927 to 
1931, inclusive; $16.000, 1932 to 1936, inclusive: $23,000, 1937 
‘aii to 1941, inclusive, and $31,000, 1942 to 1946, inclusive. 
250,000 repair shop bonds. Due Sept. 1 as follows: $10,000, 1927 to 1936, 


inclusive, and $15,000, 1937 to 1946, inclusive. 
Date Sept. 1 1926. 


BIRMINGHAM, Oakland County, Mich.—BOND OFFERING.— 
Sealed bids will be recei 


' ived until 8 p. m. Aug. 30 by Chas. Plumstead, 
Village Treasurer, for $200,000 not exceeding 5° general obligation bonds. 
Denom. $1 0. Date Aug. 1 1926. Prin. and int. payable at place 
designated by bidder. Due on Aug. 1 as follows:$ 4.000, 1927 to 1931 
inecl.: $6,009, 1932 to 1936 inel.: $8,000. 1937 to 1944 inci 
and 1946; $11,000, 1947 to 1952 inel. 


Certified check for $2.000. pavable 
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$10.000, 1935 | 
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to the Village Treasurer, required. Legality will be approved by Miller, 
Canfield, Paddock & Stone of Detroit. 


BLACKFORD COUNTY (P. O. Hartford City). Ind.—BOND OFFER- 
ING.—Sealed bids will be received until] Aug. 26 by the County Treasurer 
for $109,000 Mulberry & Jefferson road bonds. 


BLISSFIELD, PALMYRA AND RIGA TOWNSHIPS SCHOOL DIS.- 
TRICT NO. 2 FRACTIONAL (P. O. Blissfield), Lenawee County, 
Mich.—BOND SALE.—The Jipson-Carter State Bank of Blissfield was 
awarded on Aug. 9 an issue of $112,000 444% school bonds at a premium 
of 31.918 50, equal to 101.71. 


BONNEVILLE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Idaho 
Falls), Ida.—BOND SALE.—J. E. Edgerton & Co. of Pocatello Falls 
purchased at private sale on Aug. 11 an issue of $115,000 44% refunding 
bonds at par. Date Aug. 1 1926. Denem. $1,000. Due Aug. 1 1946, 
optional Aug. 1 1936. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—On 
Aug. 11 Blodget & Co. of Boston purchased $2,000,000 temporary lean on a 
3.20°%, discount basis. 


BOWLING GREEN, Wood County, Ohio. 
Sealed bids will be received until 12 m. Aug. 31 by Geraldine Sweet Rose, 
City Auditor, for $6,300 5°% coupon Troup Ave. paving bonds. Denom. 
$700. Date March 1 1926. Int. M. & 8. Due $700 March 1 1928 to 
1936 inel. Certified check for 5°, of bid, payable to the City Treasurer, 
required, 


BRADLEY COUNTY (P. O. Cleveland), Tenn.- 


following 5% 


BOND OFFERING.— 


BOND SALE.—The 
coupon bonds aggregating $50,000, offered on Aug. 6 (V. 123 
p. 354) were awarded to the Cleveland National Bank of Cleveland at par: 
$35,000 special school bonds. 
15.600 hich school bonds. 
Date July 1 1926. Due July 1 1951. 


BRIARCLIFF MANOR, Westchester County, N. Y¥Y.—BOND SALE. 
On Aug. 10 the following four issues of 44 % bonds, aggregating $106,000. 
offered on that date (V. 123, p. 608), were awarded to Geo. B. Gibbons & 
Co., Inc., of New York, at 100.412, a basis of about 4.46%: 
$57,000 county aid road bonds. Date June 1 1926. Due on June 1 as 
follows: $1,000, 1927, and $2,000, 1928 to 1955. inclusive. 
highway aid road bonds. Date July 1 1926. Due $1,250 July 1 
1927 to 1946, inclusive. 


25,000 


7,000 sewer extension bonds. Date July 1 1926. Due $1,000 July 1 
1927 to 1933, inclusive. 
17,000 water extension bonds. Date July 1 1926. Due $1,000 July 1 


1927 to 1943, inclusive. 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOND 
OF FERING,.—Frank A. Bryan, Clerk of Board of County Commissioners 
will receive sealed bids until 11 a. m. Sept. 20 for $700,000 54%% coupon 
highway bonds Date July 1 1925. Denom. $1,000. Due July 1 as 
follows: $15,000, 1935 to 1939, inel., $19,000 in 1940; $25,000 in 1941; 
$40,000 in 1942; $60,000 in 1943 and 1944; $50,000 in 1945; $70,000 in 1946, 
$90,000 in 1947, and $110,000 in 1948 and 1949 Prin. and int. J. & J., 
payable in gold in New York City. The United States Mortgage & Trust 
Co. of N. Y. City will prepare the bonds and certify as to the genuineness of 
the signatures of the county officials and the seal impressed thereon. The 
legality will be approved by John C. Thomson of New York City. A certi- 
fied check for 2% of the amount bid, required. These are the bonds 
originally scheduled to have been sold on Aug. 21 (V. 123, p. 608). 


CALCASIEU AND JEFFERSON DAVIS PARISH GRAVITY 
DRAINAGE DISTRICT NO. 1 (P. O. Lake Charles), La.—BOND 
OF FERING.—George R. Storer, Secretary Board of Commissioners, will 
receive sealed bids until 9 a. m. Aug. 25 for the following coupon bonds, 
aggregating $120,000: 
$50,000 6% ad valorem bonds. Denom. $1,000. Due Oct. 1 as follows: 
$1,000, 1927 to 1931, inel., $2,000, 1932 to 1940, inel., $3,000, 1941 
to 1945, incl., $4,000, 1946 to 1950, incl., $5.000, 1951 and 1952 
and $6,000, 1953 and 1954. A tax of $.007 on the dollar of the 
assessed valuation of all the district property to pay the principal 

and interest maturing during 1927 shall be levied. 

40,000 5'4% acreage bonds. Denom. $500. Due Oct. 1 as follows: 

$500. 1927 to 1929, incl., $1,000, 1930 to 1938, incl., $1,500, 1939 
to 1944, incl., $2,000, 1945 to 1953, incl., and $2,500 in 1954. 
A tax of $.17% per acre shall be levied for a term of 28 years upon 
al| taxable district property, to pay the principal and interest of 
the bonds 

Date Oct. 1 1926. Prin. and int. (A. 
National Bank, New York City. A certified check for 2% of the bid, 
required. Legality to be approved by John C. Themson of New York City. 
These are the bonds mentioned in V. 123, p. 230. 


CALOOSAHATCHEE IMPROVEMENT DISTRICT (P. O. La Belle), 
Hendry County, Fla.—-BOND SALE.—The Canal Construction Co. of 
Chicago purchased on July 29 an issue of $500,000 impt. bonds at 95. 


& 0.) payable at the Seaboard 


CANTON, Stark County, Ohio.—-BOND O@FERING.—Sealed bids 
will be received until 12:30 p. m. (Eastern stafflard time) Aug. 16 by 
Samuel E. Barr, City Auditor, for the following three issues of 5°) (property 
portion) improvement bonds, aggregating $12,493 11: i 
$2,476 91 Twentieth Street bonds. Denom. $500, except 1 for $476 91. 

Due on June | as follows: $476 91, 1928, and $500, 1929 to 1932, 
inclusive. 
3,318 60 Seventeenth Street bonds. 


Denom. $1,000, $500, except 1 for 
$318 60. 


Due on June 1 as follows: $318 60, 1928; $1,000, 1929; 
$500, 1930; $1,000, 1931, and $500, 1932. 

6.697 60 Anderson Place bonds. Denom. $1,000 and $500, 
for $697 60. Due on June 1 as follows: $1.697 60, 1928; $1,000, 
1929; $1,500, 1930; $1,000, 1931. and $1.500, 1932. 

Dated June 11926. Prin. and int. payable at the City Treasurer's office 
Certified check for 5% of the bonds bid for required. The successful bidder 
will be furnished with a certified copy of the abstract showing the legality 
of the issue and the purchaser must print the necessary coupon bond borders 
and necessary coupon sheets shall be furnished by the city. 


CANTON, Stark County, Ohio.—BONDT OFFERING.—Sealed bids 
will be received until 12:30 (Eastern standard time) Aug. 30 by Samuel E. 
Barr, City Auditor, for the following eight issues of 5°, property portion 
improvement bonds, aggregating $117.071 76 oo 
$11.177 82 Thirteenth St. bonds. Denom. $1,000 except one for $1,177 82. 

Due on June 1 as follows 5.177 82, 1928; $4,000, 1929; 
$5.000. 1930; $4,000, 1931; $5,000, 1932; $4,000, 1933; $5,000, 
1934: $4.000, 1935. and $5.000, 1936 


except 1 


18.876 40 Lafayette Ave. bonds. Denom. $1,000 except one for $876 40. 
Due on June 1 as follows: $2,876 40, 1928, and $2,000, 1929 
to 1936 incl. 

9.510 23 Fourth St. bonds. Denom. $500 except one for $510 23. 
Due on June 1 as follows: $510 23, 1928, and $500, 1929 
to 1932 inel. 

7.290 92 Twenty-third St. bonds. Denom. $500. £1,000 and one for 
$290 92. Due on June 1 as follows: $1,290 92, 1928, and 


$1,500, 1929 to 1932 incl. 
14.580 56 Thirteenth St. bonds. Denom. $1,000 except one for $580 56. 


Due on June 1 as follows: $1,580 56, 1928; $2.000, 1929 
and 1930; $1,000, 1931: $2.000. 1932; $1,000, 1933; $2,000, 
1934: $1,000. 1935, and $2,000, 1936. 


19.806 42 Seventh St. bonds. 
Due on June 1 as follows 
to 1932 incl. 

69 Dewey Place bonds. 

Due on June 1 as 

to 1336 incl. 


Denom. $1,000 except one for {806 42. 
$3,806 42, 1928, and $4,000, 1929 


— 

— 
_ 
— 


Denom. £500 except one for $406 69. 
follows: $406 69, 1928 and $500, 1929 


8,422 72 Clyde Place bonds. Denom. $1.000 except one for $422 72. 
Due on June 1 as follows: $422 72, 1928, and $1,000, 1929 
to 1936 incl. 

Date June 1 1926. Prin. and int. payable at the City Treasurer's 

office. Certified check for 5° required. The successful bidder shall 


print at his own expense the necessary bonds on special bond borders, 
and necessary coupon sheets shall be furnished by the city. 


CARRBORO, Orange County, No. 


Caro.—POND OFFERING.— 
H.N. Shuford, Town Clerk 


will receive sealed bids until 2:30 p.m. Aug. 26 








Ave. 14 1926.] 


for $80,000 coupon or registered water and sewer bonds. Date July 1 1926. 
Denom. $1,000. Due July_1 as follows: $2,000, 1929 to 1962 incl., and 
$3,000, 1963 to 1966 incl. "Interest rate to be named by purchaser. in. 
and int. (J. & J.) payable in gold in N. Y. City. The United States Mort- 
gage & Trust Co. wil! pregess and certify the bonds. A certified check for 
2% of the bid required. Legality to be approved by Caldwell & Raymond 
of N. Y. City and J. L. Morehead of Durham. 
Financial Statement. 
None 
None 
$30,000 00 
50,000 00 
50,000 00 
1,153,978 02 
nels tes ____----.-.. 2,000,000 00 
Population, 1920 census, 1,129; estimated present population, 1,400. 


Assessed valuation of property for 1925.__________._._----- 
Actual value, estimated 


CASS LAKE, Cass County, Minn.— WARRANT SALE.—The State 
of Minnesota has purchased an issue of $37,500 414% refunding warrants. 


CEDAR RAPIDS, Linn County, Iowa.—BOND OFFERING.—L. J. 
Storey, City Clerk, will receive sealed bids until 10 a.m. Aug. 23 for $40,000 
414% * Liberty Memorial bonds. Date Dec. 1 1925. Denom. $1.000. 
Due Nov. | as follows: $30,000, 1936, and $10,000, 1937. Prin. and int. 
(M. & N.) payable at the City Treasurer's office. A certified check for 
$300 required. Legality to be approved by Chapman, Cutler & Parker of 
Chicago. These bonds are part of an authorized issue of $800,000. The 
city will furnish printed bonds which wil! be ready for delivery on Aug. 30. 
Financial Statement. 

Estimated actual value of all taxable property_____________- $111,000 ,000 
Assessed value of all property for taxation as equalized for year 

1925-1926 . 60,277,063 
1 432,900 


Bia tokledcddandatlankined at dawaabwinwewa aeee None 
M _.. EEE SOS Seen hence Sepa eee Oe 14,000 
Value of property owned by city...............-.-....---- 4,074.439 
o£ OY ES UOU® 0 iit $11.87 


Present population, official 1925 State Census, 50,561. Municipality was 
incorporated in 1856. Commission Government since 1908. 
BOND SALE.—The $12,000 4%% fire equipment bonds offered on 
Aug. 2—V. 123, p. 608—were awarded to the Cedar Rapids Clearing 
House Association at a premium of $28, equal to 100.23. 


CHESTER, Delaware County, Pa.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. (standard time) Sept. 15 by 8. P. Gray, Super- 
intendent of Accounts and Finance, for $750,000 414 °% coupon bonds. 
Denom. $1,000. Dated July 1 1926. Due, Series “A.” “B," “C," “D 
and “‘E,’’ $150,000, July 11936, 1941, 1946.1951and 1956. Certified check 


for 5% of the bonds bid for required. Legality will be approved by Town 
send, Elliott & Munson of Philadelphia. 


CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Cook 
County, Hl. BOND DESCRIPTION The following two issues of 4% 
coupon (registerable as to principal) serial bonds, aggregating $4,000,000, 
were awarded to a syndicate composed of A. B. Leach & Co., A. G. Becker 
& Co., E. H. Rollins & Sons, Taylor, Ewart & Co., Inc., Hill, Joiner & 
Co : Inc., Central Trust Co. of Illinois, Federal Securities Corp., Union 
frust Co. and the National Republic Co., all of Chicago, at 98.71, a basis 
of about 4.17% (V. 123. p. 746), are described as follows: 

$2,000,000 lake front extension fourth issue bonds. Due $100,000 Aug. 2 


; 1927 to 1946 inclusive. 
2,000,000 stadium completion second issue bonds. Due $100,000 Aug. 2 
1927 to 1946 inclusive. 
Dated Aug. 2 1926. Legality approved by Chapman, Cutler & Parker 
of Chicago. 
Financial Statement 


bch abeneenee $1,016,563 ,774 
34,296,000 


Assessed valuation 1925___._.________ 
Total bonded debt, includi this issue 
Population, estimated, 70,000. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN .— 


On Aug. 11 the Commeseal Trust Co. of Springfield purchased a $200,000 
temporary loan, 


; CLAWSON, Oakland County, Mich.—BOND SALE.—F. 
Crone & Co. of Detroit have purchased on issue of $106,000 6% 
assessment) bonds at a premium of $301, equal to 100.28 


COAHOMA COUNTY SCHOOL DISTRICTS (P. O. Clarksdale), 
Miss.— BOND SALE.—The two issues of 6% school bonds, aggregating 
$20,000, offered on Aug. 2—V. 123, p. 608—were awarded as follows : 
$12,000 Sunflower Consolidated Witte) School District bonds to the Bank 

of Clarksdale, Clarksdale, at a premium of $600, equal to 105. 

8,000 Fishing Bayou Consolidated (White) School District bonds to the 

Union & Planters Bank & Trust Co., Memphis, at a premium of 
$275 equal to 103.43. 


E. Mac- 
(special 


COITSVILLE SEWER DISTRICT NO. 2 (P. O. Youngstown), 


ahoning County, Ohio.—BOND OFFERING.—Sealed bids will be 
received until 10 a. m. (Central standard time) Aug. 16 by F. A. Rolla, 
County Clerk, for $157,270 31 4%% or 4% ‘ 


> water impt. No. 11 bonds. 
Denom. $1,000 except one for $270 31. 


Dated Oct. 11926. Int. A. & O. 
Due on Oct. | as follows: $9,270 31, 1927: $9,000, 1928 and 1929 and 
$10,000, 1930 to 1941, inel. Certified check for $7,000, payable to Frank 
H. Vogan, County Treasurer, required. Purchaser must be prepared 


to take bonds not later than Oct. 1. The money for this issue is to be 


delivered at one of the local banks, or at the office of the Sinking Fund 
Trustees. 


COLLINGSWOOD, Camden County, N. J.—RBOND SALE.—M. M. 
Freeman & Co. of Philadelphia have purchased an issue of $158,000 4% % 
sewer bonds. Denom. $1,000. Dated July 11926. Prin. and semi-ann. 
int. (J. & J.) payable at the Memorial Nationa! Bank, Collingswood Due 
on July 1 as follows: $4,000, 1927 to 1597 inel.;: $5.000, 1958 to 1964 inel., 


and $4,000, 1964. Legality to be approved by Caldwell & Raymond of 
New York. 


COLUMBIA COUNTY (P. O. Lake City), Fla.—-BOND OFFERING. 


—J. L. Markham, Clerk Board of County Commissioners, will receive 
sealed bids until 2 p.m. Sept. 7 for $500,000 6% road bonds. Date June 1 
1926. Denom. $1,000. Due June 11956. Prin. and int. (J 


& L).) payable 
in gold at the State Exchange Bank, Lake City or at the National Park 
Bank, New York City at option of holder. A certified check for 2% of the 
bid, required Legality to be approved by Thomson, Wood & Hoffman 
of New York City. 


CONWAY, Faulkner County, Ark. 


Henry, City Clerk 
$150,000 5h4° 


BOND OFFERING.—J. Wendell 
will receive seated bids until Aug. 16 for approximately 
street paving bonds. 


COVINGTON TOWNSHIP 'P. O. Frenchville) Clearfield County, 
Pa.—BOND OF FERING.—Sealed bids will be received until 11 a. m. 


Aug. 16 by A. G. Viard, Secretary of Supervisors, for $4,000 township 
bonds. 


CURRTIUCK COUNTY (P. O. Currtiuck), 
OFFERING.—James A. Taylor, Clerk 
will receive sealed bids until 2 p. m. 
5° notes. 


CURRY COUNTY SCHOOL DISTRICT NO. 17 (P. O. Brookings), 
Ore.— BOND OFFERING George ©. Wood, District Clerk, will receive 


No. 
soard of County 
Aug. 


Caro.— NOTE 
Commissioners, 
16 for $200,000 not exceeding 


sealed bids until 3 p.m. Aug. 16 for $10,000 5*%4 % refunding bonds. Date 
Aug. 1 1926 Denom. $1,000 Due $1,000 Aug. 1 19457 to 1946 incl.; 
optional Aug. 1 1938 4 certified check for $500 required 


Legality 
to be approved by Teal, Winfree, Johnson & McCulloch of Portland. 
CUYAHOGA FALLS, Summit County, Ohio.—BOND SALE.—On 
Aug. 10 the $50,000 6% fire station bonds offered on that date were awarded 
to the Herrick Co. of Cleveland, at a premium of $4,616, equal to 109.23, 
a basis of about 4.80%. Date April 1 1926. Due $2,500, Oct. 1 1927 
to 1946 incl. 


DALLAS COUNTY FRESH WATER SUPPLY DISTRICT NO. 9 
(P. O. Dallas), Tex.-BOND SALI George L. Simpson & Co. of Dallas 
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| July 1 as follows 














875 


have purchased an issue of $110,000 6 water bonds. Date May 15 1926. 


Denom. $1,000. Prin. and int. (M. & N. 15) payable at the Hanover 
National Bank, New York City. 


DEARBORN, Wayne County, Mich.—BOND SALE.—On Aug. 11 
the $40,000 fire alarm and police system bonds offered on that date (V. 123, 
p. 740) were awarded to the First National Co. of Detroit as 4s at a 
premium of $333, equal to 100.83, a basis of about 4.36%. Date July 1 
1926. Due $5,000, July 1 1929 to 1936. incl. 


DEEPWATER, Henry County, Mo.—BOND SALE NOT COMPLETED 
—We are now informed that the sale of the $40,000 544% water system 
bonds to Prescott, Wright & Snyder of Kansas City at 100.31, a basis of 


about 5.46%—V. 123, p. 48l1—was not completed, as the election was 
unfavorable. 





DELAWARE, Delaware County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Sept. 7 by F. D. King, City Auditor, for 
215,000 5% coupon sewage treatment works bonds. Denoms. $1,000 and 
$500. Date Sept. 1 1926. Prin. and semi-ann. int. (M. & 8.) payable at 
the depository of the Sinking Fund Trustees. Due $21,500 Sept. 1 1927 
to 1936, incl. A certified check for $1,000 is required. 


DE SOTO COUNTY (P. O. Arcadia), Fla.—BIDS REJECTED.—AIl 


bids received for the $150,000 514% hospital bonds offered on Aug. 7— 
V. 123, p. 609—were rejected. 


DILWORTH, Clay County, Minn.—BOND DESCRIPTION.—The 
$25 000 water works bonds awarded on July 26 to Elliott McGraw & Co. 
of St. Paul as 4%s at par—V. 123 p. 609—are described as follows: Date 
July 15 1926. Denom. $1000. Due July 15 1936. Prin. and int. 
(J. & J. 15) payable at the First National Bank St. Paul. Legality ap- 
proved by Ambrose Tighe of St. Paul. 


Financial Statement. 





Actual valuation official estimate. .._._..............-------- $950,000 
Assessed valuation of taxable property 1925___.......--------- 226,899 
‘Toens Donen Gans (Gils NEO ONIN). . ooo c cc concu cde wensadccosiae 25,000 
car CnC oo. 2 e  idsbwundabGdbaisubcaweata 25,000 
Net debt. __- é Te ib he bee aaeSwoo ce tain aeewee ° None 
PR <TR ono nwa wiivn cece messnb ein cuemes tenis 882 

DONORA, Washington County, Pa.—BOND SALE.—On Aug. 9 


the $130,000 414% borough bonds offered on that date (V. 124, p. 740) 
were awarded to the Union Trust Co. of Pittsburgh at a premium of $3,211, 
equal to 102.47 a basis of about 4.24%. Dated July 1 1926. Due on 


July 1 as follows: $10,000, 1932 to 1935 incl.; $10,000, 1937 to 1943 incl., 
and $20,000, 1944. 


DOWNERS GROVE SANITARY DISTRICT (P. O. Downers Grove), 
Du Page County, IIl.—BOND SALE.—The Hanchett Bond Co. of Chi- 
cago has purchased an issue of $72,000 6% sewer bonds. Denom. $1,000, 
$500 and $100. Date April 11926. Prin. and annual int. (Sept.) payable 
at the office of the District Treasurer. Due $8,000 Sept. 1 1928 to 1936, 
incl. Legality approved by Chapman, Cutler & Parker of Chicago. 


DUNEDIN, Pinellas County, Fla.—BOND SALE.—Dixie M. Hollins 
of St. Petersburg has purchased an issue of $200,000 6% impt. bonds at 
97.50. Date Nov. 1 1925. Denom. $1,000. Prin. and int. (M. & N.) 
payable at the Hanover National Bank, New York City. Legality approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 


EAGLE CREEK SCHOOL TOWNSHIP (P. O. Crown Point), Lake 
County, Ind.—BOND SALE.—On Aug. 7 the $30,000 5% school bonds 
offered on that date (V. 123, p. 481) were awarded to the Union Trust Co. 
of Indianapolis at a premium of $1,607, equal to 105.35, a basis of about 
4.22%. Date July 15 1926. Due $1,000, July 15 1927 to 1941 incl. 


EAST ALTON (P. O. Alton), Oregon County, Mo.—BOND ELEC- 
TION.—On Aug. 31 an election will be held for the purpose of voting 
on the question of issuing $8,000 fire protection bonds. 


EAST BATON ROUGE PARISH SUB-ROAD DISTRICT No. 2 OF 
ROAD DISTRICT No. 2 (P. O. Baton Rouge), La..-BOND SALE.— 
The $67,000 coupon and registered series W road bonds offered on July 13— 
V. 123. p. 107-—were awarded to W. L. Slayton & Co. of Toledo as 54s at 
a premium of $1 equal! to 100.001, a basis of 5.495%. _ Date Apzil 15 1926. 
Due April 15 as follows: $2,000, 1927 to 1929, inel.; $3,000, 1930 to 1932, 
incl.: $5,000 in 1933; $6,000 1934 to 1940, incl., and $5,000 in 1941. Prin. 
and int. (A. & O. 15) payable at the Parish Treasurer's office or at the 
National Bank of Commerce, New York City, at option of holders, Legal- 
ity to be approved by Chapman, Cutler & Parker of Chicago. 


EAST PEORIA SCHOOL DISTRICT (P. O. East Peoria), Tazewell 
County, Hll.—BOND SALE—CORRECTION.—An issue of $88,000 
coupon school bonds was awarded to the Beyer-Dempsey Co. of Pekin as 
5s at a premium of $2.650, equal to .00.0_, a basis of about 4.66%. De- 
nom. $1,000. Dated Aug. 1 1926. Due as follows: $3,000, 1927 to 
1934 inel.: $7,000, 1935 to 1942 incl., and $8,000, 1943. In V.123,p 611, 
we reported the sale of the above bonds under the incorrect caption “Pekin 
School District, IL.” 


EAST PLATTE PRECINCT (P. O. North Platte), Lincoln County, 
Neb.—BOND SALE.—The $10,000 514% coupon bridge bonds offered on 
Aug. 9—V. 123 P. 740—were awarded to J. 'I'. Wachob & Co, of Omaha. 
at a premium of $610, equal to 106.10, a basis of about 4.949%. Date July 
1 1926. Due $1,000, July 1 1937 to 1946, incl. 


EDGMONT TOWNSHIP SCHOOL DISTRICT (P. O. Edgmont) 
Delaware County, Pa.—BONDS OFFERED .— Sealed bids were received 
until 7 p. m. (standard time) Aug. 9 by Harvey R. Baldwin, President of 


School Directors, for $20,000 414% coupon or registered school bonds. 
Denom. $500. Date July 1 1926. Due July 1 1946, optional after July 1 
1931. 


ELIZABETH, Union County, N. J.—-BOND OF FERING.—Sealed bids 
will be received until 11 a. m. (daylight saving time), Aug. 26 by D. F. 
Collins, City Comptroller, for the following two issues of 44 or 44% 
coupon or registered bonds aggregating $1. 538,000. 
$1,433,000 school bonds Due on Sept. | as follows: $30,000, 

1931, inel.; $38,000, 1932; $40,000, 1933 to 
$415.000, 1948 to 1962, incl. 

155.000 street impt. impt. bonds. Due on Sept. 1 as follows: $11,000, 
1928 to 1937, ine!., and $15,000, 1938 to 19490, incl. 

Denom. $1,000. Date Sept 1 1926 Prin. and semi-ann. int. (M. & 8.) 
payable in gold coin of the United States of the present weight and fineness 
at the National State Bank of Elizabeth. No more bonds to be awarded 
than will prodice a premium of $1,000 over each of the above issues. Cert. 
check for 2% of bid required. Legality will be approved by Reed, Dougn- 
erty, Hoyt & Washburn of New York. 


ELLISVILLE, Jones County, Miss.—BOND SALE.—-The Commerce 
Security Co. of Memphis purchased on June 8 an issue of $40.009 54% 
coupon sewer and drainage system bonds at a premium of $182 equal to 
100.45. a basis of about 5.21%. Date June 3 1926. Denom. $500. 
Due June 3 as follows: $1,000, 1927 to 1931, incl.: $2,000, 1932 to 1941, 
inel., and $1,500, 1942 to 1951. incl. Int. payable J.& D. 


ELM CITY GRADED SCHOOL DISTRICT, Wilson County, No. 
Caro.—BOND OFFERING.— Kar! B. Bailey, Secretary Board of Trustees, 
will receive sealed bids until 5 p. m. Aug. 21 for $40,000 not exceeding 
6% coupon school bonds. Date July 1 1926. Denom. $.,000, | Due 

$1,000, 1929 to 1942 incl., and $2,000, 1943 to 1955 incl. 
Prin. and int. (J. & J.) payable at the American Exchange Pacific National 
Bank, N. Y. City. Purchaser to furnish blank bonds and pay for legal 
opinion. A certified check for 2° of the bid required. 


EVANSTON SCHOOL DISTRICT NO. 75 (P. O. Evanston), Cook 
County, Ill.--BOND DESCRIPTION .—The $375,000 44 % coupon school 
bonds purchased by the State Bank & Trust Co. of Evanston at 103.70 
(V. 123. p. 481) are described as follows: Denom. $1,000. Dated July 1 
1926. Int. J. & J. Due in 1931 to 1946 inel. 


FINE COMMON SCHOOL DISTRICT NO. 11 (P. O. Wanakena), 
St. Lawrence County, N. Y..-BOND SALE.—-On Aug. 2 the Canton 


1928 to 
1047 incl. and 


Savings & Loan Association purchased an issue of $9,000 6% school bonds. 
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Dated 
Bank, C 


Aug. 2 
arthag 


int 


1¢ 7 
192% 


3 126 
Due 


FINES CREEK SPECIAL TAX SCHOOL DISTRICT (P. O. Waynes- 
ville), Haywood County, os Caro.—BOND SALE The 830.000 sc me ol 


Prin. and 


serially 


at the National Exhcange 


1935 incl. 


payable 
to 


bonds offered on July j22 p. 3633 were awarded to the Dra 
Jones Co. of Minneapolis a 48 at a premium of $21, equal to 100 OT a 
basis of about 5.24‘ Date Saly 11926. Due July 1 as follows: $1,000 
1929 to 1954, incl., and $2,000, 1955 and 1956. 


FORD COUNTY P. O. Dodge City), Kan. 
election held on Aug. 5 the 


way bonds by a majority of 73. 


FORT LAUDERDALE, Broward County, Fla.—BOND OFFERING 


Glenn E. Turner, City Clerk, will receive sealed bids untsl Sept. 4 for 
$1,840,000 6% Pe impt. coupon bonds. Date Jan. 1 1926. Denom. 
$1,000 Due Jan. 1 1946 Prin. and int. (J. & J.) payable at the Hanover 
National Bank, New York City These bonds are the balance of an auth- 


orized issue of $3 


340,000 and will be used for water extension 
posal plant, 


incinerator, street impt., dock, fire protection, 


statement, as Officially Reported. 


, sewage dis 
park and bridge. 
Financial § 

Estimated tax roll, 1926 
15% bonding power allowed by State statute 
Total outstanding bonds, including this issue 
Deductions permissible 

sonds for water works 

Cash in sinking fund 

Appropriated this year for sinking fund 


$100,000 
15,000 
4,614 


900 00 
000 00 
000 00 
$2,063 500 00 
33,715 67 
50,000 00 


— — 2,147,215 67 

Net bonded debt iis - ~ $2, 466,784 33 

Population, 16,113 (actual count November 1925): population, 20,000 

(estimated annexation of additional territory since actual count). Area of 

city, approximately 42.5 sa. miles Tax rate per $1,000, $12. Assessed 

Vi aluation 1925 equalized, $51,012,886. 

‘hese are the bonds originally offered on Aug. 10—V. 123, p. 481—at 

which time there were no bids received.. 


FORT WORTH INDEPENDENT SCHOOL DISTRICT, Tarrant 
County, Texas.—2OND SALE.—An issue of $82,000 school bonds has 
been purchased by the Board of Education at par. 


FRANKLIN COUNTY SCHOOL DISTRICT (P. O. Union), Mo. 


BOND SALE.—The Mercantile Trust Co. of St. Louis has purchased an 
issue of $40,000 4°4% school bonds at 101.02. Legality approved by 
Charles & Rutherford of St. Louis. 

FRANKLIN Sag og P. O. Winnsboro), La.—BOND SALE 
The Rapides Bank & Trust Co. of Alexandria has purchased an issue of 
$40, 000 1°4% school b uae at a premium of $15, equal to 100.03. 


FREEBORN COUNTY SCHOOL DISTRICT No. 142—(P. O. Albert 


ea), Minn.--PONIT) OFFERING G. Vander Syde, District Clerk, will 
receive sealed bids until S p.m. Aug. 16 for $21,000 not exceeding 6% schoo 
bonds. Date July 1 1926. Denom. $1,000. Due July 1 as follows! 
$1.000, 1929 to 1941 incl and $9,000, 1941. Purchaser to pay costs 


connected with sale except the legal opinion, 
A certified check for 5°, of the 
quired, Legality approved by 
Minneapolis. 


which the district willfurnish 
to the District Treasurer, re 
Simpson, Junell & Dorsey of 


bid payable 
Lancaster, 
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BONDS VOTED.—At an | 
voters authorized the issuance of $600,000 high- | 








GALLATIN COUNTY SCHOOL DISTRICT NO. 9 (P. O. Boze- | 


man), Mont.-BOND SALE.—The $14,000 coupon school bonds offered 
on July 16—V. 128, p. 107-—-were awarded to the Gallatin Trust & Savings 
Sank of Bozeman as 5)¢s at a premium of $25, equal to 100.17, a basis of 
about 5.48% Due $1,000 Jan. 1 1927 to 1940, incl. 


GLASSPORT, Allegheny County, Pa. 


- BOND DESCRIPTION 
The $1! 50 000 416 | coupon 


may be registered as to principal) paving bonds 


purchased by Prescott, Lyon & Co. of Pittsburgh (V. 123, p. 609) at a 
premium of $3,975, equal to 102.65, a basis of about 4.31%, are described 
as follows: Denom. $1,000. Dated Aug. 1 1926. Int. F. & A. Due 


$50,000 Aug. 1 19236. 1946 and 1956. 


GRAFTON INDEPENDENT SCHOOL DISTRICT, Worth County, 


[ Vo. 123. 





$2,000, July 1 1929 to 1953 incl. A certified check for $1.000, payable 
te the Chairman Board of Public Instruction, required. Legality approved 
by Chapman, Cutler & Paker of Chicago. 

HENRY COUNTY SCHOOL DISTRICTS (P. O. Martinsville), Va.— 
BOND OFFERING.—B. Clifford Goode, Division Superintendent of 
Schools, will receive sealed bids until 12 m. Aug. 16 for the following 
5, 54 and 514° school bonds, _ aggregating $170,000: oe rt Rew 
$50,000 Martinsville Magisterial School District bonds. Due $3,000, “1930 

to 1941, incl., and $4,000, 1942 to 1952, incl. : 
35,000 Horsepasture Magisterial School District bonds. Due $1,000, 1930 
to 1940, inel., and $2,000, 1941 to 1952, incl. 
30,000 Reed Creek M: azisterial School District bonds. Due $1] ,000, 1930 
to 1945, inel., and $2,000, 1946 to 1952, incl. i 
10,000 Ridgeway Magisterial Sc hool District bonds. Due $1,000, 1933 
and 1936; $2,000, 1939, 1942, 1945 and 1948. 
9,000 Leatherwood Magisterial School District bonds. Due $1,000, 
1933, 1936 and 1939, and $2,000, 1942, 1945 and 1948. as 

8,000 Irisburg Magisterial Schoo] District bonds. Due $1,000, 1933, 

pem@e 19236, 1939, 1942, 1945 and 1948. = tie Qgraee 
“Denom. $) 000. Prin-> and int. (J. & D.) payable at the County Treas- 
urer’s office. A certified check for $500, payable to the County Sec hool 


Board, required. 
io ri AND CANTON UNION FREE SCHOOL, “DISTRICT 
No. P. O. Hermon), Saint Lawrence County, Y.—BIDS RE 
All a received for the $70,000 coupon school bonds offered 
,P 741) were rejecte d These bonds will be reoffered in 





on Aug 
the sprin 


HILLSBORO, Hill County, She BOND SALE The $60,000 5% 
schoo! bonds offe red on Aug. 3 123, p. 609 were awarded to Garrett 
& Co. of Dallas at a premium a $600 60, equal to 101.001, a basis of 
about 4.92°7. Due $1,000, 1927 to 1946, incl., and $2,000, 1947 to 1966, 
incl. 


HILLSBOROUGH SOUNTY CONSOLIDS * = SPECIAL TAX 


SCHOOL DISTRICT No ampa), Fla.—BOND OFFERING. 

W. D. F. Snipes, Secretary Board of Public Instruction, will receive 
sealed bids until 11 a. m. Sept. 7 for $1,165,000 5% coupon school bonds 
Date Jan. 1 1926. Denom. $1,000 Due Jan. 1 as follows: $35,000, 
1928 to 1942. incl.: $45.000, 1943 to 1954, inel., and $50,000 in 1955 and 1956 
Prin. and int. (J. & J.) pay able at the United States Mortgage. & Trust 
Co., New York City. <A certified check for 1% of the bid required. Bonds 


will be ready for delivery 16. 


iw 4 COUNTY SPECIAL TAX aco. DISTRICT 
31 


about Sept 


NO. Tampa), Fla.—BOND OFFERING.—W. D. F. Snipes, 
Secretary a Board of Public Instruction, will receive sealed bids until 
ll a. m. Sept. 7 for $100,000 6% school bonds Date March 1 1926. 
Denom. $1,000 Due March 1 as follows: $3,000, 1928 to 1942, inel.: 
$4.000, 1943 to 1947, inecl.. and $5,000, 1948 to 1954. incl Prin. and int 
M. & S.) payable at the United States Mortgage & Trust Co., New York 
City. <A certified check for 2% of the bid required. 

HOLLYWOOD, Broward County, Fla.—BOND SALE Spitzer 
Rorick & Co and Prudden & Co , both of Toledo, jointly, purchased on 
July 14 an issue of $1,000,000 6% improvement bonds at 95, a basis of 
about 6.41% Date Mar. 1 1926 Denom. $1 .000 Due Mar. 1 as 
follows: $250,000, 1946 and 1951 and $500,000 in 1956. Prin. and int. 
M. & 8.) payable at the National Bank of Commerce, New York City 


Legality approved by Wood & Hoffman, 
Financial S 


ie of taxable property 


Thomson, New York City. 


atement. 
Estimated 


actual val $190.000,000 


Assessed valuation of taxable property 106,399,753 
Total bonded debt, including this issue 1.096 ,.000 
Less water works bonds $355,000 
Net bonded debt 741.000 
Present estimated population, 20 000. 
HOLMES COUNTY (P. O. Millersburg), Ohio..-BOND SALE 
| On Aug. 7 the $6,990 51% % coupon Choshocton-Millersburg road I. C. H 
section ‘‘E"’ bonds, offered on that date were awarded to the Commercial 
| & Savings Bank of Millersburg at par. Date July 1 1926. Due in 1930 
to 1955, inclusive. 


lowa.—BOND SALE.—The $28,000 coupon school bonds offered on 

July 3—V. 122. p. 3634—were awarded to Geo. M. Bechtel & Co. of | 
Davenport, as 4')s at par. Date May 1 1926. Denom. $1,000. Due 

serially Nov. 1 1927 to 1946, incl. Int. payable M. & N. 


GREELEY PAVING DISTRICTS NOS. 3 AND 4, Weld County, 
Colo.—BOND OFFERING N. A. Hotchkiss, City Cc lerk, will receive 


sealed bids untli 7 Aug. 17 for the following 6% bonds aggregating 

$22,000: 

$16,000 Paving District No. 
6,000 Paving District No. 
Date Oct. 1 1926 Denom 


30 p.m. 
3 bonds. 

1 bonds. 

to suit purchaser. 


Due Oct. 1 1948. 


GROSSE ete TOWNSHIP RURAL AGRICULTURAL SCHOOL | 


DISTRICT No. P.O. Grosse Point), Wayne County, Mich.—-BOND 


| by 


SALE .—On say 4 the $275,000 coupon school bonds offered on that 

date (V. 123 p. 609) were awarded to Joel Stockard & Co. of Detroit as | 
4\%s for $277,113 50, equal to 100.76, a basis of about 4.31%. Date 

Aug. 1 1926. Due in 30 years. 


GROVELAND, Lake County, Fla.-BOND SALE.- 


The $68,000 6% 
special assessment refunding bonds offered on July 


30—V. 123, p. 482 


were awarded to the J. B. McCrary Co. of Atlanta at 95. a basis of about 
7.04%. Date July | 1926. Due July 1 as follows: $6,000, 1927 to 1935, 
incl., and $14,000, 1936. 


on ALTON COUNTY (P. O. Noblesville), Ind.—BOND SALE. 
n 


July 24 the $66,500 414% highway impt. bonds offered on that date 
(V. 123.p. 356) were awarded to the citizens State Bank of Noblesville. 
Date ay 24 1926. Due each six months from May 15 1927 to Nov. 15 
7565, incl. 


HAMILTON COUNTY (P. O. Noblesville), 
—Sealed bids will be received until 10 a.m. Aug. 
Treasurer, for the following 4 issues of 4% % 
$51,000 road bonds. Due May and Nov. 

3,320 road bonds. Due May and Nov. 15 to 1927 to 1936, incl. 

5,550 road bonds. Due May and Nov. 15 1927 to 1936, inel. 


16,500 county unit road bonds. Due May and Nov. 15 1927 to 1936, incl. 
Date Aug. 17 1926. 


HANCOCK COUNTY (P. O. Findlay), Ohio.— BOND OFFERING 
Sealed bids will be received until 12 m. (eastern. standard time) Aug. 23 
by G. R. Morehart, C ounty Auditor, for $19,800 5% road bonds. Denom. 
$1,000, except | for $800. Date June 1 1926. Prin. and interest payable 
at the County Treasurer's office. Due on Dec. 1 as follows: $3,800, 1927 
$4,000, 1928 to 1931, incl. A certified check for $200, required. Legality 
approved by Squire, Sanders & Dempsey of Cleveland. 


HARRIS COUNTY (P. O. Houston), Tex.—-BONDS REGISTERED .— 


The State Comptroller of Texas registerde on Aug. 6 an issue of $600,000 
5% jail bonds. Due serially. 


HASTINGS, Adams County, Neb.—-BOND SALE.—The $150,000 
sewer bonds offered on July 12 . 123, p. 231—-were awarded to the United 
States Trust Co., of Omaha as 1 8s at a premium of $210. equal to 100.14, 
a basis of about 4.48%. Date Aug. 1 1926. C oupon bonds in de —. 
of $1,000. Due Aug. I 1946, optional Aug. 11931. Int. payable F. & - 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. Aug. 14 by Oris L. Newby, 
County Treasurer, for $8, 600 434% Lincoln Township impt. bonds. De. 


nom. $430. Date Aug. 15 192 Int. M. & S. Due $430, May and 
Nov. 15 1927 to 1936, incl. ‘ 


HENDRY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
e- O. La Belle), Fla.— BOND OF FERING.—E. G. Pfluge. Superintendent 
rd of Public Instruction, will receive sealed bids until 12 m. Aug. 2] 
for $50,000 6% school bonds. Date July 1 1926. Denom. $1,000. Due 


Ind.— BOND OFFERING. 
16 by F. E. Setters, County 
bonds aggregating $76,370: 
"15 1927 to 1936, incl. 








| school bonds. 


HOPEWELL TOWNSHIP SCHOOL DISTRICT (P. O. New Shef- 


field), Warren County, Pa BOND SALE On July 15 the $15,000 

A coupon school bonds offered on that date \ 12: p s12) were 
awarded to J. H. Holmes & Co. ef Pittsburgh Dated June t 192 ~, Due. 
on June 1 as follows: $8,000, 1948 and $7,000 19534. 


IRON MOUNTAIN, Dickinson County, Mich.—BOND OFFERING. 
Sealed bids will be received until 7 p. m. (central standard time) Aug. 16 
Harold C. Lindholm, City Clerk, for $35,000 special assessment b ynds. 
Prin. and interest payable at the City Treasurer's office. A certified check 
for $200, payable to the City, required. 


JACKSON COUNTY (P. O. Gainesboro), Tenn.—-BOND SALE 
I. B. Tigrett & Co. of Memphis purchased on July 26 an issue of $9,000 
5% Cumberland river bridge approach bonds at a premium of $153, equal 


to 101.70. 
JAMES CITY COUNTY (P. O. Williamsburg), Va.—ROND SALE.-— 


Braun Bosworth & Co. of Toledo have purchased an issue of 355.000 
5% % road bonds. Date July 1 1926 Denom. $1,000. Due July! 1956, 
optional July 1 as follows: $1,000, 1947 and $6.000, 1948 to 1956, incl. 
Prin. and int. (J. & J.) payable at the Hanover National Bank, New York 
City. Legality to be approved by Caldwell & Raymond of New York City. 


JENKINS COUNTY (P. O. Millen), Ga.—BOND ELECTION.—On 


| Sept. 8 an election will be beld for the purpose of voting on the question of 


issuing $200,000 county bonds. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City) Jackson 
County, Mo.—BOND OFFERING.—C. W. Allendoerfer, District Treas- 
urer, will receive sealed bids until 11 a. m. Sept. for $1,000,000 4'4 
Date July 1 1926. + ‘nom. $1 000. Due July 1 1946 
Prin. and int. (J. & J. ) payable at the National Bank of Commerce, N. Y. 
City. Bonds may be re gistered as to principal only. A certified check for 
$25.000, required. These bonds are part of an authorized issue of $5,000 
voted in June, 1925. Legality approved by John C. Thomson of N. Y. 
City. 

KELSEY CITY, Palm Beach County, Fla.-BOND OFFERING. 
A. R. Birchard, Mayor, will receive sealed bids until 11 a. m. Aug. 20 for 
$125,000 6° town hall bonds. Date July 1 1926. Due serially July 1 
1930to1955inecl. Prin. and int. (J. & J.) payable at the Seaboard National 
Bank, N. Y. City. A certified check for 2% of the bid required. 


KEYTESVILLE, Chariton County, Mo. 


BOND SALE.—The Mer 


cantile Trust Co. of St. Louis purchased on July 26 an issue of $20,000 
5% coupon paving bonds at a premium of $457. equal to — 28. a basis 
of about 4.83% Date Aug. 1 1926. Denom. $500. Due Aug. 1 1946. 


Int. payable F. & 
KLAMATH FALLS, Klamath County, Ore.—BOND OFFERING.— 


Lem. I. Gayhagen, Police Judge, will receive sealed bids until 8 p. m. 
Sept. 7 for $62,000, not exceeding 6% street crossing bonds. Date Sept. 1 
1926. Denom. $1,000. Due Sept. 1 as follows: $5,000, 1929 to 1940, incl.. 
and $2,000, 1941. A certified check for 5% of the bid, required. Legality 


to be approved by Teal, Winfree, Johnson & McCulloch of Portland. 

KOSSUTH COUNTY 'P. O. Algona), lowa. 
Blanche Cross, County Treasurer, will receive 
$32,634 40 drainage bonds. These are the 
Aug. 11—V. 123, p. 357. 


-BOND OFFERING .— 
sealed bids until Sept. 10 for 
bonds scheduled for sale on 


LAKE COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS 
NOS. 8 and 9 (P. O. Tavares), Fla.—BOND OFFERING.—T. C. Smyth, 
Clerk Board of County Commissioners, will receive sealed bids until 11 
a. m. Aug. 23 for the following 6% bonds, aggregating $450,000: 

9 bonds. Due $125,000 





$250,000 Special Road and Bridge District No. 
July 1 1931 to 1936, 


incl. 








Ave. 14 1926.] 
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200,000 Special Road and Bridge District No. 8 bonds. 
July 1 1931 to 1936, incl. 

Date July 1 1926. Denom. $1,000. Prin. and int. (J. & J.) payee at 

the National Bank of Commerce, New York City. A certified check for 

2% of the bid, payable to the C hairman Board of C ounty Commissioners, 


hen Legality to be approved by Caldwell & Raymond of New York 
ity 


Due $100,000 


LAKELAND, Polk County, Fla.—INTEREST RATE—BASIS.—We 
are now informed that the 13 various issues of improvement bonds aggre- 
gating $1,068,000 awarded on July 20 to a syndicate composed of Prudden 
& Co. and Stranahan, Harris & Oatis, Inc.. both of Toledo; the Weil, Roth 
& Irving Co. of Cincinnati, Spitzer, Rorick & Co. of Toledo and Season- 
good & Maye r of Cincinnati at 97 eee 123, p. 610—bear interest at the 
rate of 532 °%, a basis of about 5.76° 


LAMESA, Dawson County, Tex.—BONDS REGISTERED.—The State 


Comptroller of Texas registered on Aug. 7 an issue of $20,000 6% street 
improvement bonds. Due serially. 

LAS CRUCES, Dona Ana County, N. Mex.—BOND SALE.—The fol- 
lowing coupon bonds, aggregating $134,000, offered on Aug. 3—V. 123. p. 
232—were awarded to George W. Vallery & Co. of Denver as 5s at 102.12, 
a basis of about 4.84°% to optional date and a basis of about 4.87% if 
allowed to run full term of years: 
$99,000 sanitary sewer extension and disposal plant bonds. 

35,000 water system extension bonds. 

Date Aug. 11926. Due Aug. 1 1956, optional Aug. 1 1946. 

LAWRENCEVILLE, Brunswick County, Va.—BOND SALE.— 
W.L. Slayton & Co. of Toledo have purchased an issue of $38,000 5% 
impt. bonds. Date July 1 1926. Denom. $1,000. Due July 1 1956. 


Prin. and int. (J. & J.) payable at the Town Treasurer’s office. 
LEBANON, Potter County, So. Dak.—BOND OFFERING.—Louis 
Edmunds, Town, Clerk, will receive sealed bids until Aug. 16 for $6,000, 


not exceeding 5°, electric light, heat and power bonds. A certified check 
for 10% of the bid, required. 


LEBANON COUNTY (P. O. Lebanon), Pa.—BOND SALE.—On 
Aug. 11 the $100,000 44% % coupon highway bonds offered on that date 
(V. 123, p.610) were awarded to the First National Bank of Lebanon for 


$102,120, equal to 102.12, a basis of about 4.10%. Date July 1 1926. 
Due on July 1 as follows: $7,000, 1931; $12.000, 1936: $14,000, 1941; 
$18,000, 1946; $22,000, 1951 and $27,000, 1956. 


LEMHI COUNTY (P. O. Salmon), Idaho.—-BOND OFFERING.—W 
W. Simmonds, Clerk Board of County Commissioners, will receive sealed 
bids until 10 a. m. Sept. 7 for $50.000 not exceeding 6°) coupon road and 
bridge No. 4 bonds. Date July 1 1926. Denom. $1,000. Due $5,000 
July 1 1936 to 1945, incl. Principal and interest (J. & J.) payable at the 
County Treasurer's office or at any banking house in N. Y. City as may 
be designated by the County Board. A certified check for $5,000, payable 
to the County Treasurer required. 


Financial Statement. 
Assessed valuation 1925__ a $4,950,443 
Actual value (estimated) 8.250.000 
Total bonded debt (net), including this issuc 358 000 
Population (1920 Census) 5.164 


LENOIR, Caldwell County, No. Caro. The $75,000 
impt. bonds offered on Aug. 9—V. 123, p. were awarded to Braun, 
Bosworth & Co. of Toledo as 5s at par. 


LEON COUNTY (P. O. Tallahassee » Fla.—BIDS REJECTED.— 


All bids received for the $900,000 5° road bonds offered on July 29—V. 
123, p. 108—were rejected. 


BOND SALE.— 
610 


BOND OFFERING Paul V. Lang, County Clerk, will receive sealed 
bids until 11 a. m. Sept. 13 for the following 5% coupon road bonds, 
aggregating $900.000: 
$60,000 series E bonds. Due serially, July 1 1951 to 1955 inclusive 


18.000 series D bonds. Due 
36,000 series C bonds. Due serially, 
24.000 series B bonds. Due serially, 
12,000 series A bonds. Due serially, 
Date Rte A 1 1925 Denom. $1,000. Prin and int. (J. & J.) payable 
at the National C ity Bank, N. Y. Citv. The bonds will be delivered at 
Jacksonville, New York, Chicago, or Toledo, at option of holder. These 
bonds are part of an authorized issue of*$1,500.000. <A certified check for 
1% of the bid, payable to the County Commissioners, required 


serially, July 1 1946 to 1950 inclusive. 
July 1 1941 to 1945 inclusive 
July 1 19:36 to 1940 inclusive. 


July 1 1931 to 1935 inclusive. 


LEON pad aly Pe DISTRICT, Decatur County, lowa.—-BOND 
OFFERING.—A. L. Fierce, District Secretary will receive sealed bids 
until 2 p. m Se pt. 15 for $40 000 4% hool bonds. Date Sept. 1 1926. 
De nom. $1,000. Due Sept. 1 jay be Be $1. om. 1932 to 1934, incl., $2,000, 
1935 to 1938, incl., $3,000, 1939 to 1941, incl., and $4,000. 1942 to 1946, 
incl. Prin. and int M. & 8.) payable in Leon. A certified check for 
$500, required. 


LOGAN, Cache County, Utah.-BOND ELECTION An election 
will be held to-day (Aug. 17) for the purpose of voting on the question of 
issuing $125,000 school bonds. 


LOWER CHICHESTER TOWNSHIP SCHOOL DISTRICT (P. O. 
Linwood), Delaware County, Pa..—-BOND SALE.—M. M. Freeman & 
Co. of P hilade ‘Iphia purchased on Aug. 9 an issue of $48,500 school bonds 
at 100.75. 


LOWER MT. BETHEL TOWNSHIP INDEPENDENT SCHOOL 
DISTRICT (P. O. Martin’s Creek), Northampton County, Pa. 
BOND OFFERING.—Sealed bids will be received until 7.30 p. m. (Eastern 
standard time) Aug. 30 by H. L. Vandergrift, Secretary of School Board, 
for $20,000 4'4% coupon school bonds Denom. $1,000. Date Sept. 1 
1926. Interest M. & 8S. Due Sept. 1 1936. Certified check for 2° 
of the amount of the bid, payable to the Secretary of the School Board, 
required. 


LUCAS COUNTY (P. O. Toledo), Ohio.- 


BOND OF FERING.—Sealed 
bids will be received until 10 a. m. 


(Eastern time) Aug. 19 by Adelaide E. 

Schmitt, Clerk Board of County Commissioners, for the following 14 issues 
of 5% bonds aggregating $253,328. 

$31,776 water supply line No. 90 bonds. 

Due on Dec. 20 as follows 

incl., and $3,000, 1934. 

56,164 local sanitary sewer No. 


Denom 


Ae 000, except 1 for $776. 
$4,776, 192 


; $4,000, 1928 to 1933, 
108 bonds. 


Denom. $1 .000, except 1 for 


164. Due on Dec. 20 as follows: $7,164, 1927; $7,000, 1928 
and $6,000, 1929 to 1935, incl. 
10,349 water supply line No. 111 bonds. Denom. $1,000. except 1 for 
$1 349. Jue on Dec. 20 as follows: $2,349, 1927; $2,000, 1928 to 
1930, incl., and $1,000, 1931 and 1932. 
5,281 water supply line No. 117 bonds. Denom. $1,000, except 1 for 
$1.281. Due on Dec. 20 as follows: $2,281, 1927 and $1,000, 
1928 to 1930, incl. 
4, 726 Wwe ater supply line No. 121 bonds. Denom. $1,000, except 1 for 
26. Due on Dec. 20 as follows: $2,726, 1927 and $1,000, 1928 
and 1929, incl. 
14,058 local sanitary sewer No. 122 bonds. Denom. $1.900, except 1 
for $1,058. Due on Dec. 20 as follows: $2,058, 1927 and ‘$2, 000, 
1928 to 1933, incl. 
3,481 Water supply line No. 126 bonds. Denom. $1,000. except 1 for 
$1,481 Due on Dec. 20 as follows: $),48], 1927 and $1,000, 


1928 and 1929. 
6,183 local sanitary sewer No. 129 bonds. 
$1,183. Due on Dec. 20 as follows: 
and $1,000, 1929 and 1930. 
5,844 local sanitary sewer No. 131 bonds. 
$844. Due on Dec. 20 as follows: 
and $1,000, 1929 and 1930, incl. 


Denom. 


$1.000, except 1 for 
$2,183, 


1927; $2,000, 1928, 


$1.000, except 1 for 
1927; $2,000, 1928, 


Denom. 
$1,844, 


21,293 water supply line No. 132 bonds. Denom. $1,000, except 1 for 
$1.293. Due on Dec. 20 as follows: $3,293, 1927 and $3,000, 
1928 to 1933, incl. 

6.333 local sanitary sewer No. 132 bonds. Denom. $1,000, except 1 for 
. 


1 333. 


: Due on Dec. 20 as follows 
and $1,000, 


1929 and 1930. 


2,333, 1927, $2,000, 1928, 





38,022 local sanitary sewer No. 140 bonds. Denom. oem tf 1 fox 
$1,022. Due on Dec. 20 as follows: $5,022, gor. $5. 
to 1932, incl., and $4,000, 1933 and 1934, incl. 

18,086 hig 3 er supply line No. 142 bonds. Denom. $),000, except ‘ for 
$1, ue on Dec. 20 as follows: $3, 086, 1927, $3, 1928 
to 1030, incl., and $2,000, 1931 to 1933, incl. 

31,732 local sanitary sewer No. 146 bonds. Denom. $1,000, except 1 fee 

32. Due on Dec. s.90 as follows: $5,732, 1927: $4,000, 1928 to 
1933, incl. 1d $3,000, 1934 scale 
Date Aug. 20 1926. Prin. and int. payable at the office of the County 
Treasurer's office. Certified check on a bank doing a regular banking 
business in Toledo for $500 for each issue, required. 


McALLEN INDEPENDENT SCHOOL DISTRICT, Hidoige Coun 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas r 
tered on Aug. 5 an issue of $325,000 5% school bonds. Due serially. 


McCOMB, Pike County, Miss.—BOND OFFERING.—B. E. Butler, 
City Clerk, ‘will receive sealed bids until 7. 20 p.- m. Aug. 17 for $45, 000 
not exceeding 514 % sewerage bonds. A certified check for $1,000 required. 


MADISON COUNTY (P. O. Madison), Fla.—BIDS REJECTED.— 
4s bids received for the $241,000 5% county bonds offered on Aug. 9— 
. 123, p. 483—were rejected. 


MAGDALENA, Socorro County, 


N. Mex.—BOND OFFERING.— 
Jeffrey A. Houghton, 


Village Treasurer, will receive sealed bids’ until 


2 p. m. Sept. 15 for $40, 000 not exceeding 6% water works bonds. Date 
July 119 6. Denom. $1,000. Due July 1 1956, optional after July 1 
1946. Principal and interest (J. & J. payable at the Village Hall or in 


New York City or Chicago, at option of purchaser. A cert ified check for 


5° of the bid, payable to the above named official required. 


MALVERNE, Nassau County, N. Y. D OFFERING.—Sealed 
bids will be rec eived until 8 p. m. Aug. 20 by E dward Smith, Village Clerk, 
for $100,000 416% coupon or registered street paving bonds. Denom. 
$1,000. Date Sept. 1 1926. Principal and semi-annual interest (M. & S.) 
vayable in gold or its equivalent at the Lynbrook National Bank, Lyn- 
yrook. Due $5,000 Sept. 1 1927 to 1946, inclusive. Certified check for 
5% of the amount bid, payable to the Village Treasurer, required. Pur- 
chaser shall be required to print the bonds at his own expense. 


MAMARONECK, Westchester County, N. ¥.—BOND OFFERING .— 
Sealed bids will be received until 8:30 p. m. "(daylight saving time) Aug. 19 
by Myrtle Peszg, Deputy Village Clerk, for $120.000 not exceeding 5% 
land purchase bonds. Denom. $1,000. Dated Aug. 11926. Int. F. & A. 
Due; 6 000 Aug. 1 1927 to 1946 incl. Certified check for $2,400, payable 
to H. Bull, Village Treasurer, required. Legality will be approved by 

Clay & ‘Dillon of New York. 


MARYLAND 
$820,000 416% 
p. 358) were 
Deposit Co., 





(State of).-CERTIFICATE SALE.—On Aug. 11 the 
certificates of indebtedness offered on that date (V. 123, 
awarded to a syndicate composed of Mercantile Trust & 
Baker, Watts & Co. and Stein Bros. & Boyce, all of Baltimore, 


and Estabrook & Co. , of New York, at 103.3649, a basis of about 4.07% 
Date Aug. 15 1926. ‘Due on Aug. 15 as follows: $48,000 1929, $50,000 
1930, $52,000 1931, $54,000 1932, $57,000 1933, $60,000 1934, $62,000 
1935, $65,000 1936, $68,000 1937, 871.000 938, $74,000 1939, $78,000 
1940 and 881,000 1941 Other bidders were: 

Bidder— Rate Bid. 
Alex. Brown & Sons, Baltimore ‘ __.103.2741 
National City Co., New York: Owen, Daly & Co., Baltimore -103.103 


John P. Baer & Co., Baltimore; Equitable Trust Co., Baltimore__ 103.075 
Redmond & Co., New York; First National Bank of New York; 
Graham, Parsons & Co., New York; Phelps, F A & Co., N. Y_102.789 
Guaranty Co. of New York; Bankers ‘Trust Co., New York; ‘Robert, 
eee ee Oe ee ee eae rane: 02.7099 
State ¢ 


MARYVALE, Piute County, Utah.—-BOND SALE.—The 
Industrial C ommission has purchased an issue of $11,000 water refundin® 
bonds at 103.90. 


MAURICE SCHOOL DISTRICT, Vermilion Faerie, La.—BOND 
SALE.—The $15.000 6° school bonds offered on July 2 - 123, p. 232— 
were awarded to the Weil, Roth & Irving Co. of C ty Sarath ‘at a premium 
of $°63. equal to 101.75. Date July 151926. Registered bonds in denom. 
of Fs 500. Due serially July 15 1927 to 1938, incl. Interest payable 
J. J. 16. 


MEBANE, Alamance County, No. Caro.BOND OFFERING.— 
M. Alice Flower, Town Clerk, will receive sealed bids until 12 m. Aug. 31 
for $20,000 coupon or register¢ “1 sewer and water bonds. Date July 1 1926. 
Denom. $500. Due $500 July 1 1928 to 1967 incl. Purchaser to name 
interest rate. Bonds may be registered as to principal only. Prin. and 
int. (J. & J.) payable in gold in N. Y. City. The United States Mortgage 
& Trust Co. will prepare and certify the bonds. Delivery on or about 
Sept. 20. <A certified check for 2° of the bid required. Legality to be 
approved by Caldwell & Raymond of N. Y. City and J. L. Morehead of 
Durham. 


Financial Statement. 


Floating debt outstanding None 


tjonded debt outstanding 

Sidewalk bonds $15,000 
Street improvement bonds 255,000 
Water and sewer bonds 221,000 


$491,000 
6,000 


Bonds authorized but not issued 
Municipal building bonds 
This amount is represented by 
the sale of bonds, 
annually.) 
3onds herewith offered: 
Water and sewer bonds 


notes issued in anticipation of 
and is being retired from taxcs collected 


20,000 
$517,000 


Gross debt 
Deductions: 7 
Water bonds included in the gross debt PEPE CR em 
Uncollected special assessments heretofore levied against 
property owners, which when collected will be applied to the 
payment of a part of the gross debt 


135,729 


Sinking funds on hand for the payment of pare of the gross 
debt other than water bonds_- ~iviswheaeekaawe 3,893 
Ee a 7 sa uicakind cedirfaLaiiaiaroiee te $204,378 
Assessed value for 1925, $2,741,496; actual value, estimated ___ $3,500,000 
Population, 1920 Census, 1,351; present, estimated. -_.-....-.--.--« 3,000 
MELBOURNE, Brevard County, Fla..-BOND SALE.—The $30,000 
6°) coupon provers nt bonds offered on July 30 (V. 123, p. 232) were 


Elkins & Co. of Little Rock 
20 1925 Due $3,000 Dee. 


MIAMI COUNTY (P. O. Peru), Ind. 
$12,200 4% 


awarded to M 
7.09%. Date Dec. 


at 95.50. a basis of about 
20 1926 to 1935 inclusive. 


BOND SALE.—On Aug. 4 the 
W/ coupon Richland Township road bonds offered on that date 


(V. 123, p. 483) were awarded to the oe re chs ants National Bank of Muncie 
at a premium of $185.44, equal to 101.5 Date July 1 1926. Due in 
10 years. 


MIDLAND COUNTY COMMON SCHOOL DISTRICT NO. 8 (P. O. 


Midland), Tex.—BONDS REGISTERED.—The State Comptroller_ of 
Texas registered on Aug. 2 an issue of $6,000 5°% school bonds. Due 
serially. 

MINNEAPOLIS, Hennepin County, Minn..-BOND SALE.—The 


$2,000 coupon permanent impt. bonds offered on Aug. 11—V. 123, p. 610— 
were awarded to a syndicate composed of E. H. Rollins & Sons: +71. 

Fenn & Co.: Howe, Snow & Bertles, all of N. Y. City, and Kalman & 

of St. Paul, as follows: $700,000 mz aturing Sept. | as follows: $80,000, 

1927 to 1934 inel., and $69,000, 1935 as 5s: and $1,300,000 maturing Sept. 1 

as foilows: $20,000, 1935, and $80,000. 1936 to 1951 incl., as 4s, ata 


premium of $160, equal to 100.008, a basis of about 4.16%. Date Sept. 1 
1926. 

MISSISSIPPI (State of)..-BOND SALE.—The $500,000 4% % State 
were awarded to Caldwell & Co. 


bonds offered on Aug. 9—V. 125, p. 358 











THE 


le and the Jacksor tate National Bank of Jackson and others 

5! a basis of abou } 7 to optior al date anda basis of about 

4.46 if allowed to run full tern of years. Due Aug. 1 1946, optional 
Aug. 1 1931. Irterest payable F. & A. 


MONTGOMERY RURAL scHnoue DISTRICT (P. O. Meeker), 


Marion County, Ohio NOTE SALE.—On July 24 the $8,139 30 5 

funding notes offered on that date (V 123 p. 359) were awarded to Ryan 
Sutherland & Co. of Toledo for $8,143 30, equa sl to 100.04, a basis of about 
5.49%. Date Aug. 1 1926. Due $813 93 each six months from March 1] 


1927 to Sept. 1 193], i 


MONROE COUNTY SPECIAL TAX SC HOOL, DISTRICT NO. 1 


(P. O. Key West), Fla.—-BOND OFF ERIN t. Russell, Secretary 
sjoard of Public Instruction, will receiv ant bids aeitll & p.m. Sept. 14 
for $200 .000 6% schoo! bonds Date t og 1 1926 Denom. $1 000 Due 
Jan. 1 as fo £7 .9000. 1929 to 1950 inel.: $8,000, 1951: $9,000, 195 
and 1953 nd $] 10 000 in 1954 and 1955 Prin. and int. (J. & J payable 
in gold at the First National Bank, Key West, and at the Guaranty Trust 
Co., N. Y. City. <A certified check for 2% of the bonds bid for required 
These are the bonds originally scheduled for sale on July 24—V. 123, 
p. 109—at which time al! bids were rejected (V_ 123, p. 611 

MORROW COU ade f (P. O. Mt. Gilead), Ohio.—NOTE SALE.— 
On Aug 2 the $20 723.5 Y. coupon net deficiency notes offered on that 
date (V. $, p. 611) were awarded to the First Citizens Corp. of ¢ olumbus 
ata premium of $1424 equal to 100.63, a basis of about 5.16° Jate 
July 11926. Due $5,12 : 34 March 1 and $5,200 Sept. 1 1927 and $5,200 
March 1 and Sept. 1 1928 

BOND SALE.—On July 31 the following two issues of 544% coupon 


bonds aggregating $10,744 
awarded to the Ohio State 


50 offered on that date (V. 123, p. 483) were 


$440, equal to 104.09, a basis of about 4.65%: 

$5,630 75 Gandowners portion) Garverick road bonds. Due on Sept. 1 as 
follows: $635 75 Sept. 1 1927 and $555, 1928 to 19536, incl. 

5,103 75 (Township portion) Garverick road bonds. Due on Sept. 1 as 


follows 


Date Aug. 1 1926. 
MORROW COUNTY (P. O. Mt 


423 75 Sept. 1 1927 and $520, 1928 to 1936, incl. 


. Gilead), Ohio. BOND OFFERING. 


Sealed bids will be received until 11 a. m. Aug. 19 by ar L. Rule, Clerk, 
Board of County Commissioners, for $72,000 5%% m,. mo: 3ii, 
Section ‘‘C,"’ road bonds. Dated Sept. 1 1926. Int. ve ‘& S. Due on 


Sept. 1 as follows: $6,000, 19258, and $8,250, 
check for 5‘% of the amount of bonds bid for, 
urer, required. 


1930 to 1936 incl. Certified 
payable to the County Treas-. 
Bends will be delivered within 10 days from time of award 

Financial Statement. 
Estimated value ef taxable property -- 
Last assessed valuation for taxatien 
Total bonded debt 
Total floating debt 
Total sinking fund 
Tax rate, 5 mills. 


$28 000,000 00 
27 ,388,120 00 
900.145 358 
122,250 00 
32,445 16 


including this issue 


" Pepulatien new 15,570. 
MOUNDSVILLE INDEPENDENT SCHOOL DISTRICT, Marshall 
County, W. Va.-.BOND SALE.—The State Sinking Fund has purchased 


an issue of $149,000 5°% school bonds at par. Due in 1945. ‘These are 
the bonds voted at the electien held on April 9-——V. 12 , p. 2249. 


MOUNT ANGEL, Marion County, Ore.—-BOND SALE.—The $7,500 
5% sewer bonds offered en July &—V. 123, 110-—were awarded to loca] 
banks at par. Date July 15 1926. Due $2, 000, July 15 1937 to 1939, incl., 
and $1,500, 1940. 


MOUNT HOLLY, Gaston County, No. Caro.—-BOND OFFERING. 


J.W. Holland, Town Clerk, will receive sealed bids until Aug. 24 for $30,000 
5%% improvement bonds. Denom. $1,000. Due July 1 as follows 
$1,000 1928 to 1925. inel., and $2,000 1936 to 1946, inel. sheet are the 
bonds originally scheduled te be sold on Aug. 10-—V. 123, p. 359. 


MOUNT OLIVER, Allegheny | County, Pa.—BOND OFFERING.— 
Sealed bids will be received uatil 7:30 p. m. Sept. 3 by H. J. C. Heckman, 
Borough Secretary, for $180,000 ‘4M % borough bonds. Denom. $1,000. 
Date Sept. 1 1926. Due em Sept. 1 as follows: $30,000, 1931, 1936, 
1941, 1946, 1951, amd 1956. Certified check for $1,000, payable to the 
Borough Treasurer, required. 


MURPHY ROAD DISTRICT (P. O. Harrisville), Ritchie County, 


W. Va.—BOND OFFERING .—George W. Sharp, Secretary State Sinking 
Fund Commission, will receive sealed bids until 2 p.m. Aug. 17 for $150,000 
5% coupon road bonds. Date July 1 1925 Denom. $1,000. Due July i, 
a8 follows: $6,000, 1928; $7,000, 1929 and 1930; $9,000, 1931 to 1935, 
incl., $10,000, 1936 to 1940, inel., $11,000, 1941 to 1943, inecl., $2,000, 
1944. Prin. and int. (J. & J.) payable in gold at the State Treasurer's 
office. A certified check for 2% of the bid, required. 


Financial Statement. 
Assessed valuation 
Total debt including this issue 


Population (1920 census), 3,579. 


NACOGDOCHES INDEPENDENT SCHOOL DISTRICT, Nacog- 
d ches County,Tex.--BONDS OFFERED .—-Sealed bids were receive ‘d by 
KR. F. Davis, Superintendent Public Schools, until Aug. 10 for $60,000 5% % 
school bonds. Date July 3 1926. Due serially. 

NATCHEZ, Adams County, Miss.—-BOND OFFERING.—Jobn NW. 
Jenkins, City Clerk, will receive sealed bids until Aug. 24 for $40,000 

% water works bonds. Denom. $1,000. 


NEW CASTLE SCHOOL DISTRICT (P. O. New Castle), Lawrence 
County, Pa.—-BOND SALE.—On Aug. 10 the $150,000 414° school 
bonds offered on that date (V. 123, p. 611) were awarded to the Mellon 
National Bank of Pittsburgh at a ee of $1,603 57, equal to 101.06, 
a basis of about 4.17°). Dueon Spet. 1 as follows: $20,000. 1939 and 1940; 
$10,000, 1941 to 1944, incl.; $40,000, ‘O48. $20,000, 1946 and $10,000, 


NEWPORT, Newport County, R.1.--TEMPORARY LOAN.—On Aug. 
5 Salomon Bros, & Hutzler of Boston purchased a $100,000 temporary loan 
on a 3.47% discount basis, plus a premium of $1. 


NEW YORK (State of).—-BOND OFFERING.—Sealed bids will be 
received until 12 m. (standard time) Sept. 1 by Vincent P. Murphy, 
State Comptroller, for the following five issues of 4% serial gold bonds, 
aggregating $28,475,000: 
$10,000,000 elimination of grade crossings bonds. 

1927 to 1976 inel 

1,650,000 general State impt., 


Due $200,000 Sept. 1 


acquisition of land bonds. Due $33,000 


Sept. 1 1927 to 1976 incl. 

8,350,000 general State impt., construction bonds. Due $334,000 
Sept. 1 1927 to 1951 incl. 

5,000,000 State park system, acquisition of land bonds. Due $100,000 


Sept. 1 1927 to 1976 incl. 
,000 State park system, development and impt. 
$139,000 Sept. 1 1927 to 1951 incl. 

Bonds will be issued in coupon form in denom. of $1,000 and in registered 
form in denom. of $1,000, $5,000, $10,000 and $50,000. Date Sept. 1 
1926. Int. M.&S8S These bonds are legal investments for trust funds. 
As the bonds to be issued for the elimination of grade crossings, the acquisi- 
tion of land for general State impts. and the acquisition of land for the 
State Park System, are payable in 50 equal annual installments, all bids 
will be required in multiples of $50,000, which sum will be deemed to 
include an equal face amount of bonds of each maturity. 

As the bonds to be issued for the construction of general State impts. 
and for development and impt. of the State Park System are payable in 
25 equal annual installments, all bids will be required in multiples of 
$25,000, which sum will be deemed to include an equal face amount of 
bonds of each maturity. 

No bid will be accepted for separate maturities, therefore bidders will 
be required to state clearly in the proposals the specific issue of bonds 
and the amount and price for each $100 bid for, which will be deemed to 
include an equal face amount of bonds of each maturity based upon the 
multiples above for each separate issue. 

the bonds enumera above for the elimination of grade crossings, 
he acquisition of land for general State impts. and the acquisition of land 


3,475 bonds. Due 


CHRONICLE 





‘Teachers Retire me nt System at a premium of | 





1947. | 





| Frenkel, 





(Vor. 123. 


for the State 


Park System mature 
will reserve 


the right to allot to the 
of these i notwithstanding the 
As the bonds enumerated above 


in from 1 to 50 years, the Comptroller 
successful bidder bonds of any one 
specific issue may be stated in the bid. 
for the construction of general state 
impts. and the development and impt. of the State Park System mature 
in from ] to 25 years, the Comptroller will reserve the right to allot to the 

iccessful bidder bonds of any ome of these issues, notwithstanding the 
specific issue may be stated in the bid 

No bids will be accepted for less thar t 
unless accompanied by a deposit of money or by 
draft upon a solvent bank or trust company of the cities of Albany or 
New York payable to the order of the Comptroller of the State of New 
York, for at least 2% of the par value of the bonds bid for. 


NORTH ADAMS, Berkshire Cour ity, Mass..—_TEMPORARY LOAN.— 
The Merchants tional Bank of rth Adams has purchased a $100,000 
nporary Joan on a 3.37 Gist Due Nov. 


Ohio.—BOND OFFERING.— 
Aug. 28 by Ed. McCarty. Village 

bonds, aggregating $30,000 
bonds. Due $1,000 Sept. 1 


it. 1 1927 to 1936 incl 
tified check for 5%, payable 


sues 


bel! 


the par value of the bonds, nor 


a certified check or bank 


te yunt basi 3 1926 


NORTH CANTON, Stark County, 
Sealed bids wil be received until 12 m. 
Clerk, for the following two issues of 6° 
$10,000 property portion street impt. 

to 1936 inel. 
20,000 storm water sewer bonds Due 

Denom. $1,000. Date July 1 1926 
to the Village Treasurer, required. 


NORTH ROBINSON RURAL SCHOOL DISTRICT (P. O. Bucyrus 

F. No » Crawford County, Ohio.—NOTE S ALS —On Aug. 6 
net deficiency notes offe red on that date (V. 123, p. 611) 
to the Farmers State Bank of New Waiiseken at par. 
1926 Due $457 32 April rs 1927 and $457 30 each six months 
1927 to Oct. 1 1929, inclusive. 


NORTH TONAWANDA, Niagara gry N. ¥- —BOND OFFERING. 
Sealed bids will be received until Aug. 16 by F. C. Goltz, City Clerk for 
the following three issues of 444% bonds, aggregating $175,000: 
$100,000 street paving bonds. 
25,000 water mains bonds 
50.000 sewer construction bonds. 


NORTH TOPEKA (P. O. Topeka), Shawnee County, Kan.—BOND 
SALE.—The $69,409 10 sewage disposal plant bonds offered on Aug. 10 
V. 123, p. 743) were awarded to the Branch-Middlekauff Co. of Wichita 
28 at 100.73. Due serially in one to ten years. 


NOTUS, Canyon County, Idaho.—BONDS OFFERED.—Sealed bids 
were received until Aug.9 by R.C. Sleeper for $3,000 6% municipal impreve 
ment bonds. Date Aug. 2 1926. Denom. $1,000. Due Aug. 2 1946, 
optional Aug. 2 1932. Principal and interest (F. & A.) payable at the 
National Park Bank, New York City, or at the Village Treasurer's office 
at option of holder. 


OKTIBBEHA COUNTY (P. O. Starkville), Miss.—BOND OFFER- 
ING.—J. FE. Buckner, County Clerk Board of Supervisors, will receive 
sealed bids until Sept. 7 for $200,000 county impt. bonds. 


OPELIKA, Lee County, Ala.—BOND OFFERING 
Mayor, will receive sealed bids until Aug. 
assessment bonds. ‘These are the 
Aug. 9 (V. 123, p. 741). 


OSCEOLA COUNTY (P. O. Kissimmee), Fla.—BOND SALE.—C. W. 
McNear & Co. of Chicago have purchased an issue of $1,000,000 6% read 
bonds at 95. Date May 1 1926. ‘These bonds are part of the $2,000,600 
issue offered unsuccessfully on July 24 (V. 123, p. 484) 


OSCEOLA COUNTY SPECIAL TAX SCHOOL DISTRICT No. 1 (P. 
issimmee), Fla.—BOND SALE.—The $130,000 6° coupon scheel 
bonds offered on Aug. 9—V. 123, p. 233——-were awarded to the Brown- 
Crummer Co, of Wichita and C. W. McNear Co. of Chicago, jointly, at a 
premium of $234, equal to 100.18, a basis of about 5.97%. Date July 1 
1926. Due July 1 as follows: $4,000, 1929 to 1950, inel.: $5,000, 1951 
and 1952; $7,000, 1953 and 1954; and $9,000, 1955 and 1956. 


PAWNEE COUNTY (P. O. Pawnee), Okla.-BOND SALE.—The 
$100,000 4 '6 % road bonds offered on Aug. 10 (V.123, p. 360) were awarded 
to the Commerce Trust Co. of Kansas City at a premium of $1,300. equal 
to 103.25. a basis of about 4.17°%. Date June 1 1926. Due $100,000 
June 1 1931, 1936, 1941 and 1946. 


PELHAM FIRST FIRE DISTRICT (P. O. Pelham), Westchester 
County, N, Y.—BOND OFFERING.—Sealed bids will be received until 
s p.m. (daylight saving time) Aug. 18 by the Fire Commissioners for 
$100,000 not exceeding 5% coupon (with privileze of registration as to 
principal or as to both principal and interest) fire district bonds. Denom. 
$1,000 Date Sept. 1 1926. Prin. and semi-ann. int. (M. & 8.) payable 
in gold at the office of the United States Mortzage & Trust Co., New York. 
Due $10,000 Sept. 1 1927 to 1936, incl Certified check on a national 
bank or an incorporated State bank or trust company for 2°) of the amount 
of bonds bid for, payable to the Fire Commissioners, required. The bonds 
will be prepared under the supervision of the United States Mortgage & 
Trust Co. of New York City, which shall certify as to the genuineness of 
the signatures and seal thereon, and their legality will be approved by 
Thomson, Wood & Hoffman of New York City, whose opinion will be 
furnished to the purchaser without charge. Delivery of these bonds will 
be made on or about Sept. 2 1926 at the office of the said trust company, 
or as soon thereafter as the bonds may be prepared and ready for delivery. 


1927 


$2,000 Sey 
( er 


the $2 743 R2 6 A 
were awarded 
Date May 10 
from Oct. 1 


—H. K. Dickinson, 
23 for $95,000 street improvement 
bonds originally scheduled for sale on 


Financial Statement (as of Aug. 2 1926). 
First Fire District, Town of Pelham, N. Y. (comprising the villages of 
’elham and North Pelham). 
Assessed valuation, V illage of North Pelham_.......--.--- $6 010,261 00 
Assessed valuation, Village of Pelham.................-.. 4,724,952 00 
Keal value of property, estimated, North Pelham_.-------- 12,000,000 00 
Real value of property, estimated, Pelham-_......-.---- ..-14,000,000 00 
Total bonded debt, North Pelham... ..........--.--- ~ 193,000 00 
Total bonded debt, Pelham. ........--- 221,850 00 


Total bonded debt of Fire Department, First Fire District, 
Town of Pelham, including this issue ~ ‘ 12 

No water bonds have been issued, the two villages being 
served by a private water company. 

Present tax rates, per $1,000: 


,000 00 


2 g¢ & . ¢.  er eee $20 59 
EO eRe ee eae 19 00. 


Value of property owne «1 by the two villages for park purposes - 
Present population, 5,447 


PENSACOLA, Escambia County, Fla.—BOND OFFERING.—J. E. 
City Clerk, will receive sealed bids until 2 p. m. Aug. 40 for $360,- 
000 5° municipal impt. bonds. Date Oct. 1 1925. Denom. $1,000. Due 
Oct. 11955. Prin — int. (A. & O.) payable at the United States Mortgage 
& Trust Co., N. Y. City. The bonds will be prepared under the supervision 
of the United hate s Mortgage & Trust Co., which will certify as to the 
genuineness of the official signatures and seal thereon. The bonds will be 
ready for delivery on Sept. 15 at the above named company. A_ certified 
oo ny ' 2 of the bid, required. These are the bonds mentioned in 
- 128, 7 


pres Wyoming County, N. Y. 
$20,000 4% * 
¥.123.p 


$16,200 00 


BOND SALE.—On Aug. 10 the 
coupon or registered water works bonds offered on that date 
. 484) were awarded to the First National Bank of Perry at 101.25, 


a basis of about 4.49°%. Date Sept. 1 1926. Due $2,000, Sept. 1 1927 
to 1936, incl. 
PIMA COUNTY 'P. O. Tucson , Ariz.—BOND ELECTION.—An 





election will be held on Sept. for the purpose of voting on the question 
of issuing $500,000 court house bonds. 


PIMA COUNTY SCHOOL DISTRICTS (P. O. Tucson), Ariz.— 
BOND SALE.—The State of Arizona has purchased the following bonds, 
aggregating $5,800 at par: 
$4,800 Wrightstown School District bonds. 

1,000 San Xavier Schoo] District bonds. 


PLEASANT RIDGE, (P. O. Detroit), 


Wayne 
BOND OFFRING.—Sealed bids will be 


received 


Mich. 
(eastern 


County, 
until 8 p. 


m. 








Ave. 14 1926.) 





standard time) Aug. 16 by A. J. Berst, Village Manager, for the following 
two issues of not exceeding 6% bonds, aggregating $20,216: 
$16,676 54 (special assessment) District No. 37 paving bonds. Denom. 
$1,000, except one for $676 54. Due on Sept. 1 as follows: 
$4,000, 1927: $3.676 54, 1928. and $3,000, 1929 to 1931, inclus- 
ve. Certified check for $1,000 required. 
3,539 46 (special assessment 


District No. 38 highway bonds. Denom. 
$700, except one for $739 46. Due on Sept. 1 as follows: 
$739 46, 1927, and $700, 1928 to 1931, inclusive. Certified 
check for $500 required. 

Date Sept. 1 1926. 
PLEASANT VIEW SCHOOL DISTRICT (P. O. Visalia) Tulare 
County, Calif.—BOND OFFERING.—Gladys Stewart, 


J J County Clerk, 
will receive sealed bids until 10 a. m. Aug. 19 for $5,000 6% school bonds. 


Date Aug. 2 1926. Denom. $500. Due $500, Aug. 2 1928 to 1937, incl. 
Prin. and int. (F. & A.) payable in gold at the County Treasurer's office. 


A certified check for 5% of the bid, payable to the Chairman of County 
Board, required, 





~* ~— eT — one a ~ | 

PORTLAND, Multnomah County, Ore.—BOND OFFERING.— 
George R. Funk, City Auditor, will receive sealed bids until 11 a. m. Aug. 
24 for $45,000 4%% series No. 2 bridge assessment bonds. Date Sept. 1 
1926. Denom. $1,000. Due $5,000 Sept. 1 1929 to 1937, incl. A certified 


check for 5% of the bid, required. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. 


PRAIRIE COUNTY SCHOOL DISTRICT NO. 109 (P. O. Terry), 
Mont.—BOND OFFERING.—G. A. Graeber, Clerk Board of Education, 
will receive sealed bids until 10 a. m. Sept. 2 for $1,600 6% school bonds. 
Date Sept. 2 1926. Due in 1931 or serially, 1927 to 1931, incl. A certified 
check for $160, required. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—On 
Aug. 6 the following 4 issues of bonds, aggregating $17,089 83, offered 
on that date—V. 123, p. 744—were awarded as fellows: 
$5,700 00 414% highway improvement bonds to J. F. Wild & Co. of Indian- 

apolis at a premium of $89, equal to 101.40. 
2,190 50 6% ditch impt. bonds to Fletcher American Co. of Indianapolis. 
4,651 27 6% ditch impt. bonds to Fletcher American Co. of Indianapolis. 
4,548 06 6% ditch impt. bonds to Fletcher American Co. of Indianapolis. 
The above bonds were sold at a premium of $89 50, equal to 100.78. 


RAPIDES PARISH CONSOLIDATED ROAD DISTRICT “A” (P. O. 
Alexandria), La.—BOND SALE .—The $160,000 5% road bonds offered 
on July 21—V. 123, p. 111—were awarded to L. FE. French & Co. of 
Alexandria at par. Date Sept. 1 1926. Coupon bonds in denom. of 
$1,000. Due serially Sept. 1 1929 te 1956, incl. Int. payable M. & S. 


RED BLUFFS, Tehama County, Calif.—BOND SALE.—The Bank 
of Tehama County, Red Bluffs, has purchased an issue of $12,000 (city's 
portion) paving, and bridge bends at a premium of $8 33, equal to 100.07. 


RENDVILLE VILLAGE SCHOOL DISTRICT (P. O. Rendville)’ 
Perry County, Ohio.—BOND SALE.—On July 19 the $13,500 516% 
school bonds offered en that date (V. 1 


c tr . 123, p. 360) were awarded to the 
First Citizens Cerp. ef Columbus fer $14,115, equal to 104.55, a basis of 
about 4.77% 


t. Date July 1 1926. 
and $1,000 1928 te 194@, inclusive. 


RIDLEY PARK, Delaware Coun 
bids will be received until Aug. 26 by 
for $50,000 impt. bonds. 


Due en Sept. 15 as follows: $500 1927 


ty Pa.—BOND OFFERING.—Sealed 
. K. Henderson, Berough Secretary, 
Due ia 30 years, optional in 20 years. 
RINGGOLD COUNTY (P. O. Mount Ayr), lowa.—-FINANCIAL 
STATEMENT .—We are new in receipt of tne following financial state- 
ment of this county, which seld en July 23 an issue of $150,000 court house 
bands (V. 123, p. 612). 
Financial Statement. 
Assessed actual value ef preperty, year 1925..._____________. $22,943,112 
Taxable value, 1925 , ee hy: 
Assessed actual values ef memeys and credits, not included in 
foregoing figures, year 1925 


Ea ESS EEL fF 
Total bonded indebtedmess, excluding proposed issue of $150,000 
(itemized as follews:) 

IT a a il $162,000 
SR AS RR ELL TIE EE REI A ee 51,800 
Oe None 
All other indebtedness of amy seurce._____________________ None 
Cash value of sinking fund now on hand_ 25,000 


Present (est.) population, 12,135; census (1925), 12,035. 


ROCHESTER, Olmsted County, Minn.—BOND SALE.—The $75,000 
4%% sewage disposal plant bomds offered on Aug. 9—V. 123, p. 612 
were awarded to Lane, Piper & Jaffray of Minneapolis at a premium of 
$3,965, equal to 105.28, a basis of about 4.21%. Date Sept. 11924. Due 
Dec. 1 as follows: $5,000, 1932 to 1934, incl., and $6,000, 1935 to 1944, incl. 


ROCHESTER, Haskell County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered on Aug. 7 an issue of $38,000 6% 
water works bonds. Due serially. 


ROCKWELL, Rowan County, No. Caro.—BOND OFFERING.—The 
Town Clerk will receive sealed bids until 1 p. m. Aug. 23 for $18,000 6% 
coupon street improvement bonds 


Date Sept. 15 1926. Denom. $1,000. 
Due Sept. 15 as follows: $1,000, 1929 to 1944, inecl., and $2,000, 1945. Prin 
and int. ( 


M. & 8. 15) payable in New York City. A certified check for 
$360 required. Legality to be approved by Storey, Thorndike, Palmer 
& Dodge of Boston, and Morgan & Denny of Gastonia. 


ROCKY RIVER, Cuyahoga County, Ohio.._BOND OFFERING.— 
Sealed bids will be received until 12 m. Aug. 40 by Frank Mitchell, Village 
Clerk, for $61,000 5% coupon (village's portion) road impt. bonds. Denom. 
$1,000 Date Aug. 1 1926. Int. A. & O. Due on Oct. 1 as follows: 
$6,000, 1927 to 1935, incl., and $7,000, 1936. Certified check for 10%, 
payable to the Village Treasurer, required. 


RYE, Westchester County, N. Y. 


BOND OFFERING.—Sealed bids 
will be received until 8:15 p. m 


daylight saving time) Aug. 18 by William 
H. Selzer, Village Clerk, for $58,000 44% or 444% coupon or registered 
road bonds. Denom. $1,000. Dated Sept. 1 1926. Prin. and semi-ann. 

t. (M. & 8S.) payable in gold or its equivalent at the office of the U. 8S. 
Mtge. & Trust Co., N. Y. City. Due on Sept. 1 as follows: $4,000, 1927 
to 1940 incl., and $2,000, 1941. Certified check for 2%, payable to the 
village, required. Bonds will be prepared under the supervision of the 
U.8. Mtge. & Trust Co., N. Y. City, which will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed thereon, and the 


validity of the bonds will be approved by Hawkins, Delafield & Longfellow 
of New York. 


ST. ANTHONY INDEPENDENT SCHOOL DISTRICT NO. 2, 
Fremont County, Idaho.—BOND OFFERING.—Mrs. G. A. Ferney, 
Clerk Board of Education, will receive sealed bids until 8 p. m. Aug. 23 
for $17,000 4% % school refunding bonds. Date Aug. 1 1926 Denom. 
$1,000. Due Aug. 1 1946, optional Aug. 1 1936. A certified check 
for $2,500 required. 


ST. AUGUSTINE, St. Johns County, Fla.—BOND OFFERING.— 
Cc. G. Oldfather, City Clerk, wiil receive sealed bids until 12 m. Sept. 6 
for $364.000 6% second series improvement bonds Date Jan. 1 1926. 
Denom. $1.000. Due Jan. 1 as follows: $38,000, 1927 to 1935. incl., and 
$22,000, 1936. Prin. and int. (J. & J.) payable in gold in St. Augustine or 
in New York City at option of holder. Bidders are asked to submit bids 
for the entire issue as a whole. A certified check for 5% of the par value 
of the bonds, payable to the City Treasurer, required. Legality to be 
approved by John C. Thomson, New York City. 


ST. JOHNS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. St. Augustine), Fla._-BOND SALE.—Prudden & Ce. of Toledo 
have purchased an issue of $250.000 6% school bonds at a premium of 
$10,100, equal to 104.04. a basis of about 5.61%. Date June 1 1926. 
Due June 1 as follows: $35,000 1929. 1932, 1935, 1945. 1950, and $40,000 
1955. These are the bonds originally scheduled to have been sold on 
Aug. 3 (V. 123. p. 361), but at which time the sale was indefinitely post 
poned (V. 123. p. 744) 
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SACRAMENTO COUNTY SCHOOL DISTRICT (P. O. Sacramento), 
Calif.—BOND OFFERING.—Harry W. Hall, County Clerk, will receive 


sealed bids until 10 a. m. Aug. 23 for $20,000 544% school bends. Date 
7 11926. Denom. $1,000. Due $1,000 July 1 1927 to 1946inel. Prin. 
and int 


1 int. (J. & J.) payable at the County Treasury. A certified check for 
10% of the bid, payable to the County Treasurer, required. Legality ap- 
proved by Goodfellow, Eells, Moore & Orrick of San Francisco. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. (Eastern standard time) Aug. 24 by 
George C. Warren, City Comptroller, for $150,000 414 % street improve- 
ment bonds. Denom. $1,000. Date Sept. 1 1926. Principal and semi- 


| annual interest (M. & 8S.) payable at the City Treasurer's office or at its 


current official bank in New York at the option of the holder. 
000 Sept. 1 1927 to 1936, inclusive. 
the City Treasurer, required. 


Due $15,- 
Certified check for 2%, payable to 


SALISBURY (P. O. Salisbury Centre), Herkimer County, N. Y.— 
BOND SALE.—On Aug. 9 the $7,500 5% Hapon's Bridge bonds offered on 
that date (V. 123, p. 744) were awarded to the First National Bank of Her- 


kimer at 100.70. a basis of about 4.71%. Dated July 31 1926. Due 
$1,500 Mar. 1 1927 to 1931 incl. 


SAN ANGELO, Tom Green County, Tex.—-BONDS REGISTERED .— 


The State Comptroller of Texas registered on Aug. 3 the following 5% bonds, 
aggregating $500.000 


$250,000 school building bonds. 


250,000 junior college bonds. 
Due serially. 


SANDUSKY, Sandusky County, Ohio.—BOND SALE.—On Aug. 5 
poe oF0 000 4 4 7 ~~ grade crossing elimination bonds offered on that 
date . 123, p. 361) 


‘ ' , Were awarded to the Guardian Trust Co. of Cleveland 
$60,234, equal to 100.39, a basis of about 4.46%. 


$3,000 July 1 1928 to 1947, inclusive. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.—On 
July 31 the $18,000 5% county highway No. 6 bonds offered on that date 
(V. 123, p. 612) were awarded to the Ohio State Teacher's Retirement 
System at a premium of $202, equal to 101.12, a basis of about 4.60%. 


Date May 6 1926. Due on Nov. 6 as follows: $3,000 1927 and 1928 and 
$4,000 1929 to 1931, inclusive. 


SANFORD, Seminole County, Fla.—BOND OFFERING.—L. R. 
Phillips, City Clerk, will receive sealed bids until 7.30 p.m. Aug. 25 for 
$1,175,000 not exceeding 544% improvement bonds. Date July 1 1926. 
Denom. $1,000. Due July 1 1956. Principal and interest (J. & J.) 


payable at the Chase National Bank, New York City. A certified check 
for 2% of the bid required. 


SANILAC COUNTY (P. O. Sandusky), Mich.—BOND SALE.—The 
Guardian Trust Co. of Detroit recently purchased the following three issues 
of 4% % bonds aggregating $53,009 at 100.16: 
$19,000 Road Assessment District No. 1,086 bonds. 

17,000 Road Assessment District No. 1,073 bonds. 
17,000 Road Assessment District No. 1,062 bonds 


SANTA ROSA COUNTY (P. O, Milton), Fla.—BOND SALE.—The 
$99,000 6% coupon court house bonds offered on July 6—V. 122, p. 3492— 
were awarded to the First National Bank of Milton at par. Date June 1 
1926. Due Dec. 1 asfollows: $24,000 1927 and $25,000 1928 to 1930, incl. 


SANTA ROSA SCHOOL DISTRICT (P. O. Ventura), Ventura 
County, Calif.—BOND SALE.—The $4.500 5% school bonds offered en 
Aug. 3 (V. 123, p. 612) were awarded to the Bank of Italy of San Francisco 
at a premium of $7, equal to 100.15, a basis of about 4.98%. Date Aug. 1 
1926. Due Aug. 1 as follows: $500, 1927, and $1,000, 1928 to 1930 incl. 


SCRANTON SCHOOL DISTRICT (P. O Scranton), Lackawanna 
County, Pa.—-BOND SALE.—On Aug. 9 the $1,000,000 44% coupon 
school bonds offered on that date (V. 123, p. 484) were awarded to a syndi- 
cate composed of Harris, Forbes & Co. and the National City Co., both 
of New York, and the First National Bank of Scranton, at 100.359, a basis 


of about 4.22%. Dated Aug. 1 1926. Due $40,000 Aug. 1 1932 to 1956 
inclusive. 


SEA CLIFF, Nassau County, N. Y..-BOND SALE.—On July 27 the 
$15,500 coupon or registered improvement bonds offered on that date (V. 
123, p. 361) were awarded to Roosevelt & Co. of New York as 5s for $15,- 
532 40, equal to 100.20, a basis of about 4.97%. Date Aug. 1 1926. Dueon 
on Aug. | as follows: $4,000, 1927 and 1928; $1,000, 1929 to 1934, inclusive, 
and $1,500, 1935. 


SEBASTIEN SCHOOL DISTRICT (P. O. Fort Pierce), St. Lucie 
County, Fla.—BOND SALE.—The Farmers’ Bank & Trust Co. of Vere 
Beach has purchased an issue of $40,000 school bonds at 95. 


SEBRING SPECIAL TAX SCHOOL DISTRICT NO, 2 (P. O. Sebring 
Highlands County, Fla.— POND OFFERING.—¥.N. K. Bailey, Secre 


Date July 11926. Due 


tary Board of Public Instruction, will receive sealed bids until 2 p. m. 
Aug. 16 for $100,000 6 schoo! bonds. Date Sept. 1 1926. Denom. 
$1,000. Due Sept. 1 as follows: $3,000, 1929 to 1936 incl., and $4,000, 


1937 to 1955 inel. Prin. and int. (M. & 8.) payable at the American Ex 
change National Bank, N. Y. City. <A certified check for 2‘; of the bid 
required. Legality to be approved by Caldwell & Raymond of N. Y. City. 


SHARON HILL, Delaware County, Pa.—BOND SALE.—On Aug. 4 
the $90,000 414% registered borough bonds offered on that date (Vv. 123, p. 
485) were awarded to E. H. Rollins & Sons of Philadelphia subject to a 
favorable legal opinion by their attorneys, at a premium of $459 90, equal 
to 100.51—~a basis of about 0.00%. Date Sept. 11926. Due Sept. 11956. 


SHELTON, Mason County, Wash.—BOND OFFERING.—Kdward 
H. Faubert, Town Clerk, will receive sealed bids until 8 p. m. Sept. 7 for 
the following not exceeding 6% bonds aggregating $78,000: 
$65,000 water system bonds. Due in 20 years Optional 

$4,000, 1932 to 1941 inel., and $500, 1942 to 1946 incl. ; 
13,000 improvement bonds. Due in equal annual installments of principl 
and interest; optional on any interest paying date. 

Date Oct. 1 1926. 


SILVER LAKE, (P. O. Cuyahoga Falls; Summit County, Ohio.— 
BOND OFFERING.—Sealed bids will be received until 12 m. Sept. 7 by 
Julia E. Oswald, Village Clerk, for $36,437 19 54% coupon. (special 
assessment) series 1926-1 bonds. Denom. $1,000, except 1 for $1,437 19. 
Date Sept. 1 1926. Due on Oct. 1 as follows $3,000, 1927: $4,000, 1928: 
3.000, 1929: $4,000, 1930 and 1931; $3,000, 1932: $4,000, 1933, and 1934: 
$3.000. 1935 and $4.437 19, 1936. Prin. and semi-ann. int. (A. & O.) 
payable at the Falls Banking Co., Cuyahoga Falls. A certified check for 
5%, payable to the Village Treasurer, required. 


SMITHFIELD ROAD DISTRICT (P. O. Spencer), Roane County, 
W. Va.— BOND OFFERING.—George W. Sharp, Secretary State Sinking 
Fund Commission, will receive sealed bids until 2 p.m. Aug. 17 for $200 ,000 
5\%% coupon road bonds Date July 11925. Denoms. $1,000 and $500. 
Due July 1 as follows: $10,000, 1928; $11,000, 1929 to 1944 incl., and 
$14,000, 1945 Prin. and int. (J. & J.) payable in gold at the State Treas- 
urer’s office or at the National City Bank, N. Y. City, at option of holder. 
A certified check for 2% of the bid required. 
ee 


as follows: 


Oe: 


a4 * Financial Statement. a eae 
Assessed valuation. - 3 ee ee ee ew ww we ee ee ee eee eeesseceeses $4 367 15 
Total debt, including this issue_.........----.--------.----- 223,000 


Population (1920 Census), 6,282.4 

SOUTHMONT (P. O. Johnstown), Cambria County, Pa. 
SALE.—On Aug. 9 the $45.000 44% % coupon impt. bonds offered on that 
date—V. 123, p. 745—were awarded to Prescott, Lyons & Co. of Pitts- 
burgh at a premium of $855. equal to 101.90. a basis of about 4.37%. 
Date Aug. 11926. Dueon Aug. 1 as follows: $5,000, 1936; $15,000, 1941, 
and $25.000, 1946. 


SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro._-BOND 
OFFERING.—J. L. W. Williams, County Clerk, will receive sealed bids 
until 11 a. m. Aug. 26 for $89,000 444% coupon highway bonds. Date 
April 1 1923. Denom. $1,000. Due April 1 as follows: $5.000, 1927; 
$4,000, 1928; $5,000, 1929 and 1930; $4,000, 1931; $5,000, 1932 to 1934 


-BOND 
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inc].; $4,000, 1935; $5,000, 1936 and 1937: $4,000, 1938: $5,000, 1939; | 


$4.000, 1940, and $5,000, 1941 to 1943 incl. Prin. and int. (A. & O.) 
payable at the Hanover National Bank. New York City. These bonds are 
part of an authorized issue of $1,000,000. A certified check for 2% of the 
amount of the bonds bid for required. Legality to be approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 


SPICE VALLEY SCHOOL TOWNSH'P 'P. O. Williams), Lawrence 
County, Ind.—BOND SALE.— On Aug. 5 the $16,000 5° coupon school 
bonds offered on that date (V. 123, p. 485) were awarded to the American 
Trust Co. of Indianapolis at a premium of $705, equal to 104.40, a basis 
of about 4.17%. Date July 1 1926 Due each six months as follows: 
$500 July 1 1927 and $500 Jan. 1 1928 and $750 July 1 1928 to Jan. 1 193%, 
inclusive. 


SPRINGDALE TOWNSHIP SCHOOL DISTRICT (P. O. Harwick), 
Allegheny County, Pa... BOND SALE.—On July 27 the $10,000 4%‘ 
coupon school bonds offered on that date V. 123. p. 361 were awarded 
to Prescott & Lyons of Pittsburgh at a premium of $135, equal to 101.35 
a basis of about 4.41°%. Date Aug. 10 1926. Due $5,000 Aug 
and 1951. 


STATHAM CONSOLIDATED SCHOOL DISTRICT NO. 2, Barrow 
County, Ga.—BOND OFFERING.—B. H. Grant, District Secretary, 
will receive sealed bids until Aug. 17 for $25,000 5% school bonds. 


STARK COUNTY (P. O. Canton), Ohio. 30ND OFFERING 
Sealed bids will be received until 9 a. m. (central standard time) Aug 
by Edith G. Coke, Clerk Board of County Commissioners, for $45,000 4! 
I. ©. H. No. 536 section H-1 bonds. Denom. $1,000 Prin. and semi 
annual interest payable at the County Treasury. Due $5.000 Sept. 1 1928 
to 1936, incl. A certified check for $500, payable to the Board of County 
Commissioners, required. 


STARKE COUNTY 


10 1946 


20 


(P. O. Knox), Ind.—BOND SALE.—On Aug. 4 
12! 


the $5,533 12 6% coupon ditch impt. bonds offered on that date (V. 123, 
p. 485) were awarded to the Fletcher American Co. of Indianapolis at a 
premium of $57 85, equal to 101.04, a basis of about 5.78% Date July 1 


1926. Dueas follows: $583 12, 1927 and $550, 1928 to 1936 incl. 
_STOKES TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Lake- 
view), Logan County, Ohio.—NOTE SALE.—On July 17 the $15,610 13 
6% net deficiency notes offered on that date (V. 123, p. 361) were awarded 
to the Farmers Banking Co. of Lakeview at par Date June 1 1926. 
Due $1,561 03 tach six months from June . 1927 to Dec. 1 1931, incl. 


SUSSEX COUNTY (P. O. Georgetown), Del.—BONI) OFFERING 
Sealed bids will be received until 1 p.m. Sept. 6 by William J. Quillin, 
County Clerk, for $500,000 444% highway improvement bonds Denom 
$1,000. Dated Oct. 1 1926. Prin. and semi-ann. int. (A. & O.) payable 
in gold at the Farmers’ Bank of Georgetown Due $25,000 Oct. 1 1934 to 
1953 inel. Certified check for 5%, payable at the office of the Receiver of 
Taxes and County Treasurer, required. 


SWAMPSCOTT, Essex County, Mass...NOTE SALE On Aug. 6 
the $100,000 revenue notes offered on that date (V 12 p. 745) were 
awarded to the Sagamore Trust Co. of Lynn, on a 3.26°. discount basis 

SYCAMORE, Wyandot County, Ohio.--NOTE OFFERING.—Sealed 
bids will be received until 12 m. Aug. 14 by F. ©. Rapp, Village Clerk. for 
$1,676 6% coupon notes Denom. $170, except 1 for $146 70. Date 
June 1 1926 Int. J. & J. Due each six months as follows: $146 70 


June 1 1927 and $170,Dec. 1 1927 to Dec. 1 1931, 
TALCO INDEPENDENT SCHOOL DISTRICT, Titus County, Tex. 
BONDS REGISTERED.—The State Comptroller of Texas registered on 

Aug. 4 an issue of $9,000 5% school bonds. Due in 1 to 40 years. 


TEXAS (State of).—-BONDS REGISTERED.—The State Comptroller 
of Texas registered during the week ending Aug. 7 the following bonds 
ageregating$21 .750 


incl 


Amount. Place. Int. Rate. Due Date Reg 
$4,000 tains Co. C. 8. D. No. 11 5° Serially Aug. 6 
4 509 Cedar Bayou l. 8. D. 6% Serially Aug. 5 
3,500 Wilbarger Co. C. 8. D. No. 4 5% 10 to 20 yrs. Aug. 2 
3,000 Gaines Co. C. 8. D. No. 4 6° 5 to 20 yrs. Aug. 2 
2,800 Argo I. 8. D. §Y, lto 20 yrs. Aug. 4 
1,500 Mitchell Co. C. 8S. D. No. 29 5% Serially Aug. 6 
1,250 Freestone Co. C. 8. D. No. 11 54% Serially Aug. 2 
700 Hopkins Co. C. 8. D. No. 52 5% 10to 20 yrs. Aug. 2 
500 Shelby Co. C. 8. D. No. 72 5%, 5 to 20 yrs. Aug. 2 


TEXAS (State of).—BONDS REGISTERED.—tThe State Comptroller 
of Texas registered for the week ending July 24 the following 9 issues of 
bonds, aggregating $19,S00: 


Amt. lace. Int. Rate. Due. Date Reg. 
$4,000 Williamson Co.Com.8.D.No.18 5% 5 to 20 years July 19 
4,000 Dowie Co. Com. 8. D. No 7 6°; 10 to 20 years July 19 
3,000 Limestone Co. Com. 8. D. No. 73 5°; 5 to 10 years July 19 
2,500 Wood Co. Com. 8. D. No. 37 5° 10to20 years July 23 
2,000 Madison Co. Com. 8. D. No. 4 5% 2 to 20 years July 21 
1,700 Madison Co. Com. 8. D. No. 1 6% 2 to 20 years July 21 
1,600 Atascosa Co. Com. 8. D. No. 36 5‘, 10 to 20 years July 23 
1,000 Jones Co. Com. 8. D. No. 53 6% Serially July 21 
TIPPAH COUNTY SEPARATE ROAD DISTRICTS (P. O. Ripley), 
Miss. BOND SALE .— The two issues of 514% road bonds offered on Aug. 
4—-V. 123, p. 485-—were awarded to the First National Bank and A. K. 


Tigrett & Co., both of Memphis, jointly, as follows 
$150,000 Second Supervisors District bonds at a premium of $3.675 equal 
to 102.45, a basis of about 5.24%. Due May | as follows 
$3.000 1927 to 1929, inel.;: $4,000 1930 and 1931, $6,000 1932 to 
1934, inel.; $7,000 1935 and 1936, $8,000 1937 and 1938. $9.000 
1939 and 1940, $10,000 1941 and 1942, $11,000 1943 and $12,000 
1944 to 1946, inel 
100,000 First Supervisors District bonds at a premium of $1,215, equal 
to 101.21, a basis of about 5.37%. Due May 1 as follows: $2,000 
1927 to 1930, incl.: $3,000 1931. $4,000 1932 to 1935, inel.: 
$5,000 1936 and 1937, $6,000 1938 to 1941, inel.; $7,000 1942 
and $8,000 1943 to 1946, inel. 


TOM GREEN COUNTY COMMON SCHOOL DISTRICTS (P. O. 
San Angelo), Tex.—-BONDS REGISTERED.— The State Comptroller of 
l'exas registered on Aug. 2 the following 5°, bonds, aggregating $10,500 
$5,500 Tom Green Co. C. 8. D. No. 12 bonds. Due in 5 to 20 years. 
5,000 Tom Green Co, C. 8. D. No. 4 bonds. Due in 10 to 20 years. 


TOPTON SCHOOL DISTRICT (P.O. Topton), Berks County, Pa. 
BOND OFFERING Sealed bids will be received until 7 p. m. Aug. 30 
by Raymond L. Rohrbach, Secretary Board of Directors, for $20,000 4 '« ‘ 
coupon school bonds. Denom. $500. Date Sept. 1 1926 Int. A.& O 
Due $1,000 Oct. 1 1927 to 1946, incl., optional after Oct. 1 1937. <A 
certified check for $400, payable to the School District of the Borough, 
required. 


. 
TROY, Rensselaer County, N. Y..-BOND OFFERING 
will be received until 10 a. m. ius. 19 by James A. McCarthy, City Comp 
troller, for $120,000 4 '4 ©] coupon or registered Public School No. 18 bonds. 
Denom $1,000. Date Sept. 1 1926. Due $6,000 Sept. 1 1927 to 1946, 
incl. Certified check for not less than 1°; of the amount of bonds, payable 


to the city, required. . » 
Q = ge & 


Financial Statement, Aug. 9 1926. 
, $4,291,198 36 


iS helenae int Ses 1,704,775 33 
812 74 


Sealed bids 


Bonded debt 
I a aa a a 
Sinking fund ____ eo ' . 
Certificate of indebtedness for harbor and dock and public 


improvements (temporary loan) bese ekbanuans Saat 943 400 00 
Real estate assessed valuation for 1926_____.____- . . 62 423 646 00 
Franchise assessed valuation for 1926__________ .. 3.481.609 00 


Total assessed valuation for 1926_______ 
Population (1920 Census), 72,013. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND DESCRIP- 
TION —The $62,000 4% % coupon I. C. H. No. 330 section F_ bonds 
awarded on July 16 to the Herrick Co. of Cleveland at 101.26 (V. 123, 
- 612) a basis of about 4. 47% are described as follows: Denom. $1,000. 
ate July 11926. Int. A. & O. Due $3,000 each six months from April 
1 1927 to Oct. 1 1935, incl. and $4,000, April 1 and Oct. 1 1936. 


.255 00 








[ Vox. 128. 


TUCUMCARI PAVING DISTRICT NO. 1, Quay County, N. Mex.— 
BOND SALE.—The Fidelity National Bank & Trust Co. of Kansas City 
has purchased an issue of $78,000 6% paving bonds. 


TUPPER LAKE, Franklin County, N. Y.—BONDS OFFERED.— 
Sealed bids were received until 8 p.m. Aug. 9 by Douglas Murray, Village 
Clerk, for $25,000 village bonds. Denom. $1,000. Date Aug. 1 1926. 
Due Aug. 1 1927 to 1951. incl. Bonds shall be callable at 102 in whole 
or in part at any due date beginning 1929. The bonds to be called, if any, 
shall be chosen by lot. Purchaser to name rate of interest. Prin. and 
semi-ann. int. (F. & A.) payable at the Tupper Lake National Bank, 
Tupper Lake. 


UTICA, Macomb County, Mich.—BOND SALE.—On July 3 the 
$71.500 coupon filtration plant and water works system bonds offered on 
that date (V. 123, p. 112) were awarded to Stranahan, Harris & Oatis, 
Inc. of Toledo as 44s at a premium of $572, equal to 100.80. Date July. 
1926 Due serially in 1930 to 1959, incl. 


VALLEY GROVE SCHOOL DISTRICT NO. 6 ‘P. O. Walla Walla ° 
Walla Walla County, Wash..-BOND SALE.—The State of Washington 
bas purchased an issue of $5,000 5 school bonds at par. 


VALLEYVIEW, Cuyahoga County, Ohio.-BOND SALE. 


On Aug. 5 


the $14,462 29 5! final judgment bonds offered on that date—V. 123, 
p. 112-—were awarded to the Herrick Co. of Cleveland at a premium of 
$77. equal to 100.53, a basis of about 5.28%. Date July 1 1926. Due 
$1.500 April and Oct. 1 1927 to 1930, incl., and $1,462 29 April 1 and 
$1.000 Oct. 1 1931 


VERMILION PARISH ROAD DISTRICT NO. 5 (P. O. Abbeville). 
La.—BOND OFFERING R. P. Le Blanc, Secretary Police Jury, will 
receive sealed bids until 11 a. m. Sept. 18 for $80,000 not exceeding 6% 
road bonds A certified check for 5% of the bid required. 


VERNON CIVIL TOWNSHIP (P. O. Fortville), Hancock County, 


Ind._-BOND SALE On July 27 the $57,000 414% school building 
bonds offered on that date—V. 123. p. 362——were awarded to the Union 
Trust Co. of Indianapolis. Date May 1 1926. Due each six months as 
follows €1.000. July 1 1927: $1,000. Jan. 1 and July 1 1928 to July 1 


1934 ine} 1 and July 1 1935 to Jan. 1 1945. incl. 

VILLA PARK NORTH SIDE SEWER DISTRICT P. oO. Villa 
Park), Du Page County, Ill.—BOND SALE R. W. Morrison & Co. 
of Des Moines purchased an issue of $216,000 6° sewer obnds. Denom. 
$1,000 and $500. Date May 26 1926. Prin. and int. payable at the 
office of the Village Treasurer Due $24,000 1928 to 1936 incl. Legality 
approved by Talman, Sexton & Chandler of Chicago. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING .— 
Sealed bids will be received until 2 p. m. Aug. 16 by Amos Smith, County 
Treasurer, for the following three issues of 4'4°) coupon bonds, aggre- 
gating $43,300 


and $2,000, Jan 


$13,000 Noble Township road bonds Denom. $650. Due $650 May 
and Nov. 15, 1927 to 1936, incl 
17,300 Noble Township road bonds Denom. $865. Due $865 May 
and Nov. 15, 1927 to 1936, incl = 
13,000 Noble Township road bonds Due May and Nov. 15, 1927 to 
19056 incl 
Date Aug. 16 1926. Int. M. & 15. 


WACO, Cleveland County, No. Caro.—BOND SALE The $3,000 


6 electric light bonds offered on July 29-—V. 123, p. 612—-were awarded 
to Prudden & Co. of Toledo Date July 1 1926. Due $200 July 1 1929 


to 1943 inel. 


WALBRIDGE SPECIAL SCHOOL DISTRICT (P. O. Walbridge), 


Wood County, Ohio.—-NOTE SALE.—On Aug. 3 the $2,568 25 6% net 
deficiency notes offered on that date (V. 123, p. 485) were awarded to the 


Walbridge State Bank of Walbridge at a premium ef $12 50, equal to 
100.87, a basis of about 5.62%. Date July 1 1926 Due each six months 
as follows: $328 25, March 1 ,927: $320, Sept. 1 1927, and $320, March 1 
and Sept. 1 1928 to Sept. 1 1930, incl. 


WARREN, Trumbull County, Ohio.—BOND SALE.— On Ang. 9 the 
$65,000 5°) street impt. bonds offered on that date—V. 123, p. 485 were 
awarded to Niles Trust Co. of Niles at a premium of $1,000 equal to 101.53, 
a basis of about 4.68%. Date March 1 1926. Due each six months as 
follows: $3,000, March 1 1927 to March 1 1928: $4,000, Sept. 1 1928; 
$3,000, March 1 1929 to March 1 1930, incl.; $4,000, Sept. 1 1930; $3,000, 
March 1 1931 to March 1 1932, inel.: $4,000, Sept. 1 1932: $3.000, March 1] 
1933 to March 1 1934, inel.: $4,000, Sept. 1 1934; $3,000, March 1 1935 
to March 1 1936, incl., and $4,000, Sept. 1 1936. 

WATERTOWN, 


Middlesex County, Mass.—TEMPORARY LOAN 


The Union Market National Bank of Watertown was aw arded on Aug. 11 
a $200,000 temporary loan on a 3.49%: discount basis pius a premium 
of $1 75. 

WATERTOWN, Jefferson County, N. YY. BOND OFFERING 
Sealed bids wiil be received until 2 p. m tandard time) Aug. 19 by 
Perly B. Dorr, City Treasurer, for the following two issues of not exceeding 
16% revistered bonds, aggregating $423,000 
$252,000 water, light and power development bonds Due $9,000 Aug. 1 

1927 to 1954 incl. “ 

171,000 municipal lighting system bonds. Due $9,000 Aug. 1 192% 

to 1945 inel. 

Denom. $1,090 Date Aug. 1 1926 Prin. and semi-ann. int. (F. & A 


payable in gold or its equivalet at the Jefferson County National sank, 
Watertown, in New York exchange, or at the American Exchange-Pacific 
National Bank, N. Y. City, at the option of the holder Certified check 
for $8,460, payable to the city, required egatity will be approved by 
Clay & Dillon of New York Bidders must bid for all of the $423,000 
and state the same rate of interest for all bonds 


WELLSTON, Jackson County, Ohio.—NOTE SALE.—On Aug. 7 
the $4,237 22 5% net deficiency notes offered o that date—V. 1235, D. 
612—-were awarded to the Milton Banking Co. of Wellston at a premium 


Date June 1 1926 Due 
and $637 22 Dec. 1 


of $10, equal to 100.23, a basis of about 4.92% 
$400 each six months from June 1 1927 to June 1 1931, 
1931. 

WENDELL, Wake Count Sealed 


y, No. Caro..—-BONDS OFFERED 


bids were received by M. C. Todd, Town Clerk, until Aug. 9 for $15,000 
6°) streetimpt. bonds. Date June 11926. Denom. $1,000 Due $1,000, 
June 1 1929 to 1943, incl. Prin. and int. (J. & D.) payable in gold at 


the Hanover National Bank, N. Y of the 


bid, payable to the town required. 


WESTERVILLE, Franklin County, 


Sealed bids will be received until 12 m 


. City. A certified check for 2% 


Ohio, BOND 


Central standard time 


OFFERING 
Aug. 21 


by W. A. Kline, Village Clerk, for the following two issues of bonds, aggre- 
gating $5,000 
$2,850 water works extensions bonds. Denom. $1,000 and $425. Due 
$1,425 Oct. 1 1928 and 1929. 
2.150 electric light extension bonds Denom. $500 and $575 Due 
$1,075 Oct. 1 1928 and 1929 
Dated Aug. 1 1926 Certified check for 2 of the amount of bonds bid 


for, payable to the Village Treasurer, required. Bonds will be delivered and 


paid for withm ten days from time of award. 


WHITE EARTH, Mountrail County, No. Dak._-POND OFFERING. 


S. H. Hesla, Village Clerk? will receive sealed bids until 2 p. m. Aug. 16 
for $5,000 6° bonds. Duein 15 years. A certified check for 2°; of the 
bid required. 

WHITEHOUSE, Lucas County, Ohio.—-BOND OFFERING.— Sealed 


bids will be received until 12 m. Aug. 28 by G. E. Helliker, Village Clerk, 
for $2,400 5*® coupon (village portion) street impt. bonds. Denom. $240 


Date Aug. 1 1926. Int. A. & O. Due $240 Oct. 1 1927 to 1936, incl. A 
certified check for 5% of the amount of bonds bid for, payable to the 


Village Treasurer, required. 
days from time of award. 


WHITE PLAINS, Westchester County, N. Y. 


Bonds to be delivered and paid for within ten 


BONDS OF FERED.— 


Sealed bids were received until 11 a. m. (daylight saving time) Aug. 13 
by Loren S. Spoor, Commissioner of Finance, for the following two issues 
registered bonds, aggregating $300,000 


of 444° 








Avge. 14 1926.] 


$60,000 highway bonds. Due on Aug. 1 as follows: $9,000, 1929 to 1934, 
incl., and $6,000, 1935. 
330,000 school bonds. Due $15,000 Aug. 1 1936 to 1957, incl. 

Denom. $1,000. Date Aug. 1 1926. Prin. and semi-ann. int. (F. & A.) 
payable in New York exchange at the office of the Commissioner of Finance. 
Certified check for $7,800, payable to the City, required. Legality will 
be approved by Clay & Dillon of New York. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 48 (P. O. Colfax), 
Wash.— BOND OFFERING.—Mabel Greer, County Treasurer, will receive 
sealed bids until 10 a. m. Aug. 21 for $2,000 not exceeding 6% school bonds. 
Dated when issued. Due in two to ten years in such amounts as will, 
together with the interest, be met with an equal annual tax levy for pay- 
ment of principal and interest. Bidders are asked to submit a bid stating 
(1) lowest interest rate and premium, if any, above par, or (2) the lowest 
rate of interest at par, and (3) whether or not the purchaser will supply 
blank bonds. Principal and int. payable at the County Treasurer's office, 
or at the fiscal agency of the State of Washington in New York City, or 
at the State Treasurer's office in Olympia. A certified check for 5% of the 
amount of the bonds bid for required. 


WILLIAMSBURG, Whitley County, Ky.—BOND SALE.— The Weil 
Roth & Irving Co. of Cincinnati have purchased an issue of $25,000 5% % 
coupon school bonds at a premium of $10, equal to 100.04. Date May 1 
1926. Denom. $1,000. ue serially May 1 1927 to 1951, incl. 


WILSON GRADED SCHOOL DISTRICT, Wilson County, No. Caro. 
—BOND SALE.—The $75.000 school bonds offered on Aug. 7—V. 123, 
p. 613—-were awarded to Prudden & Co. of Toledo as 4%s at a premium 
of $555. equal to 100.74. a basis of about 4.69%. Date July 11926. Due 
July 1 as follows: $2,000, 1929 to 1943, incl.; $3,000, 1944 to 1950, incl., 
and $4,000, 1951 to 1956, incl. _ Sees 


WILSON SCHOOL DISTRICT (P. O. Santa Rosa), Sonoma County, 
Calif.—BONDS OFFERED .—Sealed bids were received by the County 
Clerk until Aug. 11 for $28,000 5% school bonds. Due serially, 1927 to 
1936, incl. er 


" WINDOM, Cottonwood County, Minn.—BOND OFFERING.—Mar- 
tin Peterson, City Clerk, will receive sealed bids until 8 p. m. Aug. 24 for 
10.000 not exceeding 5% drainage bonds. Date Aug. 1 1926. Denom. 
1.000. Due $1,000 Dec. 1 1927 to 1936 incl. Int. payable J. & D 
A certified check for 2% of the par value of the bonds required. 


WINTER HAVEN SPECIAL TAX SCHOOL DISTRICT No. 3, 
Polk County (P. O. Bartow), Fla.—-BOND SALE.—The $150,000 6% 
school bonds offered on Aug. 10—V. 123, p. 362— were awarded to the 
Brown-Crummer Co. of Wichita at 95.26 a basis of about 6.46%. Date 
July 1 1926. Due July 1 as follows: $4,500, 1929 to 1933, incl.; $5,500, 
1934 to 1954, incl., and $6,000, 1955 and 1956. 





WOOD COUNTY (P. O. Bowling Green), Ohio.—-BOND SALE.— 
On June 28 the $17,000 5% coupon Section ‘‘B'’ I. C. H. bonds offered on 
that date—V. 122, p. 3375 -—were awarded to the Herrick Co. of Cleveland 
for 317,298, equal to 191.75, a basis of about 4.37%. Date June 1 1926. 
Due each six months as follows: $1,000 March 1 1927; $2,000, Sept. 1 1927; 
$1,000, March 1 1928; $2,000, Sept. 1 1928; $1,000, March 1 1929, and 
$2,000, Sept. 1 1929 to Sept. 1 1931, incl. 


WOOD COUNTY (P. O. Nekoosa), Wis..-BOND OFFERING. 
Samuel Church, County Clerk, will receive sealed bids until 10 a. m. Aug. 
25 for $150.000 5°% coupon road bonds. Date July 1 1926. Denom. 
$1,000. Due $70,000, 1927 and $80,000, 1928. Prin. and int. (J. & J.) 
payable in Wisconsin Rapids. A certified check for 5°, of the bid, required 


WYANDOTTE, Wayne County, Mich..__BOND SALE.—On July 27 
the following seven issues of 5 special assessment) bonds, aggrecating 
$128,500, offered on that date—V. 123, p. 486—-were awarded to the 
Detroit Trust Co. of Detroit at a premium of $403, equal to 100.33, a basis 
of about 4.35%: 





$35,350 River Bank Ave. paving series A bonds. Date June 151926. Due 
June 15 as follows: $7,000, 1927 to 1930, incl., and $7,350 in 1931. 
14,590 Second St. North paving series A bonds. Date June 5 1926. Due 
June 15 as follows: $3,000, 1927 to 1930, incl., and $2,590 in 1931. 
30.490 Kings Highway paving series A bonds. Date June 15 1926. Due | 
June 15 as follows: $5,490 in 1927; $6,000, 1928 to 1930, incl., and 

$7,000 in 1931. 
11,630 River Bank Ave. paving series C bonds. Date July 15 1926. Due | 


July 15 as follows: $2,000, 1927 to 1929, incl.; $3,000 in 1930, and 
$2,630 in 1931 
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14,940 Alta St. paving Series A bonds. Date July 15 1926. Due July 
15 as follows: $3,000, 1927 to 1930, incl., and $2,940 in 1931. 

14,830 Cora St. paving series A bonds. Date July 15 1926. Due July 15 
as follows: $3,000, 1927 to 1931, incl., and $2,830 in 1931. 

6,670 Walnut St. poving series A bonds. Date July 15 1926. Due 


July 15 as follows: $1,000, 1927 to 1929, incl.; $2,000, 1930, and 
$1,670 in 1931. 


YAKIMA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 113 
(P. O. Yakima), Wash.—BOND OFFERING.—Lillian Busch, County 
Treasurer, will receive sealed bids until 1 p. m. Aug. 28 for $75,000 not 
exceeding 6%, coupon additional purchase site grade school huilding bonds. 
Date Aug. 1 1926. Denom. $500. Due serially Aug. 1 1925 to 1946, incl. 
Prin. and int. (F. & A.) payable at the County Treasurer’s office. Bidders 
are asked to submit a bid stating (1) the lowest rate of interest and premium, 
if any, above par, or (2) the lowest rate of interest at which the bidders will 


urchase the bonds at par. A certified check for 5% of the amount of the 
ponds bid for required. 


YAKIMA COUNTY SCHOOL DISTRICT No. 88 (P. O. Yakima), 
Wash.—BOND OFFERING.—Lillian Busch, County Treasurer, will re- 
ceive sealed bids until 1 p. m. Sept. 4 for $10.550 6% school bonds. Date 
Sept. 1 1926. Due Sept. 1 1946. Prin. and int. (M. & 8.) payable at 
the County Treasurer's office. A certified check for 5% of the bid required. 


YPSILANTI, Washtenaw County, Mich.—BOND OFFERING.— 
Sealed bids will be received until 4 p. m. Aug. 16 by H. C. Holmes, City 
Clerk, for $50,000 444% paving bonds. Denom. $1,000. Date Sept. 
16 1926. Due $2,000, 1927; $3,000, 1928; $5,000, 1929 to 1931, incl., 
and $6,000, 1932 to 1936, incl. 


Sn el 


CANADA, its Provinces and Municipalities. 


FREDERICTON, N. B.—BOND SALE.—Bell, Gouinlock & Co. were 
the successful bidders for an issue of $25,000 5% 30-year serial bonds, 
paying 99.63, which is equal to a basis of 5.03%. 

HAMILTON, Ont.—BOND SALE.—An issue of $368,728 4'¢° impt. 
bonds has been disposed of locally. 4 


HAWKESBURY, Ont.—BONDS OFFERED.—Sealed bids were ro- 


ceived up to Aug. 9 for the purchase of $19,986 6% 20-installment bonds 
J. O. Bertrand, Clerk-Treasurer. ¥ be aaa 


KENORA, Ont.—-BOND SALE.—On July 24 the following two issues 
of bonds, aggregating $29,325, offered on that date—V. 123, p. 363— 
were awarded to C. H. Burgess & Co. of Toronto at 98.16: 
$12,688 54% bonds. 

16.637 5° bonds. 

Due in 1953. 


L’ENFANT JESUS, Que.-BOND OFFERING.—Sealed bids are 
invited up to 7:30 p. m. Aug. 17 for the purchase of $26,000 5! 3% 20-year 
serial bonds. J. A. Gagnon, Secretary-Treasurer. : 


MARYSVILLE, Ont.—-BOND SALE.—J. M. 
purchased an issue of $70,000 5'4°% 
of about 5.46° >. Due in 25 years. 


ST. LAMBERT, Que.—-BOND SALE.—A. EF. Ames & Co. of Toronto 
purchased an issue of $303,000 5°. impt. bonds. Due in 30 years. 


ST. PHILOMENE, Que.-—-BOND OFFERING.—The School Com- 
missioners of the Parish of St. Philomene will receive tenders up to 7 p. m 
Aug. 17 for the purchase of $8,000 5°, 20-year serial bonds. Date July 1 
1926. F. Lemay, Secretary-Treasurer. 


SIMCOE, Ont.—-BONDS DEFEATED. 
$110,000 school by-law. 


UNITY, Sask.—BOND SALE.—On July 23 the $20,000 5%% 20 
annual installment bonds offered on that date (V. 123, p. 613: were awarded 
to H. J. Birkett & Co. of Toronto at a premium of $370, equal to 101.85 
a basis of about 5.59°%. Due in 20 years. : 


WESTBOURNE R. M., Man.--BOND SALE.—On July 6 the $10.000 
6% _coupon road bonds offered on that date—V. 123, p. 235—were awarded 
to John MacGregor & Co., Ltd., of Winnipeg, at 110.22,a basis of about 
§.12%. Date July 11926. Due in 1956. 


WINDSOR, Ont.-—-BONDS DEFEATED.—The 





I J Robinson of Toronto 
25-year impt. bonds at 100.50, a basis 


The ratepayers defeated the 


ratepayers defeat 
| the $21,000 market by-law. pay defeated 
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City of Philadelphia | 
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SCHOOL BONDS 
31/8 Exempt 
4s i; a on — vipa rene vam oe phe - From Federal Income Taxes 
Ale ~~ = = oe . oO ere me h + A me “ he Ae 1 ‘ 
410 ere peste boas sale = _ I EE! a 514% Tax Lien 
s ie d ymination of FIVE HUNDRED 
2 DOLLARS EACH ($500.00), bearing interest Improvement Bonds 
51/48 | at the rate of FIVE AND ONE-HALF PER f 
4 |CENTUM (514%) on AUGUST 17TH, 1926, - 


518 


Biddle & Henry | 


104 South Fifth Street 


NEW LVOANS 
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| $6,500 
BOROUGH OF WALLINGTON, | 
BERGEN COUNTY,N. J. 


,}at School No. 3, at EIGHT O'CLOCK P. M., 
DAYLIGHT SAVING TIME. 


ARTHUR J. PRALL, 
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St. Louis, Missouri 
Kansas City, Missouri 
Los Angeles, California 
Huntington, W. Va. 
Oklahema City, Okla. 
Tulsa, Oklahoma 


District Clerk. 





Philadelphia 





Private Wire to New Yort 5 
Cali Cana! 8437 
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Liquidation 
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NOTICE OF LIQUIDATION 


TO LOCATE 


| the firm that hase for 
—_ - disposal what you _ re 
quire, insert an ad in the 
Classified Department 
af The Financial Chronicle 


Priced to Yield 5.50% 


HERBERT C. HELLER & CO. 


INCORPORATED 


Sixty Wall Street New York 
Tel. Hanover 0267 

















if 
THE GREENPOINT NATIONAL BANK 








OF BROOKLYN 
The Greenpoint National Bank of Brooklyn, 


of Brooklyn, County of Kings, City of New 


THE PHOENIX NATIONAL BANK 
located at No. 140 Greenpoint Avenue, Borough of Hartford, 


a Bond Salesmanship 
The Human Side of Bi 

Art of Selling Bonds ope the tan bat’, 

on this subject ever written.” Price, $3 


York and State of New York, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment. 

DAVID E. FREU DEN BERGER, President. 
Dated, July 8, 1926. 





located at Hartford, in the State of Connecticut, 
fs closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims 


| for payment. 
O.M. HIBLER, Cashier. 
Dated July 30, 1926.. 








each, cash with order. Descri cir- 
culars free. Published and bgt I . 


Frederick Peirce & Co. 


60 Wall Street, Ne 
267 Be. Vifteenth treat. Panes 
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Chas. 0. Corn Paul Schwarz 
A. Schierenberg 
G H. McFadden & B 
Corn, Schwarz & Co. eo. Fi. IVITF aadaen ro. 
COTTON MERC 
COMMISSION MERCHANTS SHAE 
15 William Street New York NEW YORK - The New York Cotton on 
MEMBERS OF D ; : ° ° 
New York Cotton Exchange ealers in American, Egyptian and Foreign Cottons 
ew Orleans Cotton Exchange FOREIGN COR 
New York Produce Exchange Hibbert, Finlay & Hood, iV" 
New York Coffee & Sugar Exchange Societe d'Importation et de Commission, Havre 
Chicago Board of Trade N. V. McFadden’s Cie., Rotterdam 
New York Cocoa Exchange, Inc. Geo. H. McFadden & Bros.’ Agency, Gothenburg 
ASSOCIATE MEMBERS OF pg Fa A apg Te 
Liverpoo! Cotton Association Fachiri & Co., Milan 
Zollwe p> ag rhe 
3e0. H. McFadden South American C » Inc., Li . 
PRES i omen Geo. H. McFadden & Bro.’s Agency, Central P. O: Box 55, a Japan 




















Established 1856 


H. Hentz & Co. = 


N. Y. Cotton Exchange Bldg. 


Hanover Square 


NEW YORK ROBERT MOORE & CO. | W. R. CRAIG & CO. 


BOSTON DETROIT SAVANNAH PARIS v om ak 
| we 
COMMISSION MERCHANTS 44 Beaver Street, New York | rchants and Brokers 
AND BROKERS COTTON MERCHANTS COTTON 


Members Members New York Cotton Exchange Members New York Cotton Exchange 
New York Cotton Exchange New York Coffee & Sugar Exchange, Inc. Bowling Green 0480 
New York Coffee & Sugar Exchange, Inc. New York Produce Exchange €0 Beaver St., New York 
New York Produce Exchange 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 


singen dee aoe F.B. KEECH & COMPANY | James Talcott, Inc. 


52 BROADWAY, NEW YORK 
Pounded 1854 


Under the management of Edward M. Weld Factors 


Hubbard Bros. & Co.) 2c2msrcig(’ls; former partiers'ct | Entire Production of Textile Mille 


. 4 . Seld and 
Coffee Ruchense Building Chicago Washington Providence snk den ine Sete 


Hanover Square 
NEW YORK 





























Cotton Department 











COTTON MERCHANTS 


Liberal Advances Made on 


meer) LAF DOMMERICH & CO. 


Hopkins, Dwight & Co. FINANCE ACCOUNTS OF MANUFACTURERS AND 
COTTON MERCHANTS, DISCOUNT AND GUARANTEE SALES 





and 
COTTONSEED OIL 
ng cg merce elag General Offices, 254 Fourth Avenue 
13 ” 
NEW YORK NEW YORK 





Established Over 85 Years 





Orders promptly executed in 
COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpoo! Cotton Ass'pb 
509 Cotton Exchange Bldg., NEW. YORK { 




















The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 





DES MOINES, IOWA 


PLP PPP LDL PLA LAPP LALLA AAA 


Ample resources and more than fifty years’ 


Iowa Municipal Bonds experience attest to our responsibility. 


BOND DEPARTMENT 


We invite your correspondence. 
IOWA NATIONAL BAN< 
Des Moines Savings Bank & Trust Company|| <7 “"4 SurPi# = MELLON NATIONAL BANK 


DES MOINES SIXTH AND WALNUT $15,000,000.00 PITTSBURGH, PA, 
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a E.R nh PE 
'Classifi ied Department ‘ a ak ) 
—— ———'| United States Trust Company of New York 
salute digits ne “WANTED ap api 45-47 WALL STREET 
7 me te tepeli am th ta Capital, . ° ‘ - $2,000,000.00 
Surplus and Undivided Profits, - $19,200,723.66 
JUNIOR SALESMAN 


| This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
sought by Financial Publish- mittee, Court Depositary, and in all other recognized ‘trust capacities. 

. pitt a renee | It receives deposits subject to check and allows interest on daily balances. 
Ing Con arn to ¢ all on — It holds and manages securities and other property, real and personal, for 
in the investment securi- 


- . estates, corporations and individuals, and acts as Trustee under corporate mort- 
ties business. Must be will- gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
ing to travel occasionally 


EDWARD W. SHELDON, President 


(expenses paid) While this | WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
ti “Teak pé ‘ : : | WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
opening does not carry a CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
verv substantial salarv it WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
meee 7 piper”. ds WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
does offer an exceptional TRUSTEES 
° : = FRANK LYMAN CHAUNCEY KEEP WILLI AM" VINCENT ASTOB 
ture for the right man. JOHN J. PHELPS ARTHUR CURTISS JAMES JOHN SLOA 
State ave and give full par LEWIS CASS LEDYARD WILLIAM M. KINGSLEY FRANK L. POLK 
State age and give 1uil par- LYMAN J. GAGE OGDEN MILLS PA TOHER. M. BROWN 
ticulars 30x XH-47. Fi- PAYNE WHITNEY CORNELIUS N. BLISS WILLIAMSGN PELL 


: ; EDWARD W. SHELDON 
nancial Chronicle, 90 Pine 


Street, New York City. 




















POSITION WANTED ———— 
Boston Territory Open Supecioaned tnd tader || is as good as 
A Financial Publishing Co. in Rails, with some retail 1 OUR BOND! 
desires a high calibre sales- ea “| 
man with some knowledge of distribution, open for new | 


the securities business to 
solicit advertising and sub- 
scriptions to its publica- erences. Salary second- 
tions from Bond and Trad- ary consideration. A F 
ing firms. The man selected " . / 
would be trained for a short 1, Financial Chronicle, 
time in New York and then 90 Pine St., N. Y. 

given the opportunity of 
opening an office in Boston 
with a view to covering the aa 


connection. Highest ref- 


We donot make idle promises. 
Our word is an obligation se- 
cured by the best efforts of 
our entire organization. 

















entire New England States. Mining Engineers . FRED R. ESTY, President . 
In answering give full de- || ~~ tiene eiameatamees CENTRAL 

tails as to present or past H. M. CHANCE & CO. 4) BANKNOTE COMPANY 

connections, nationality and Mining Engineers and Geologicte 319. Albany Ave., Chicago 

religion in confidence. Box COAL AND MINERAL PROPERTIES 50 Dey Street, New York City 

M-88, Financial Chronicle, Examined, Managed, Appraised Robert S. Rowe, Manager 

90 Pine St., New York City. Drexel Building PHILADELPHIA EBS ha 























Position Wanted 





Bond man with good knowl- ° ee 
edge of railroad bonds, open Consistent Advertising— 
for connection with invest- 
ment house either in trading 
capacity or selling institu- 





is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
tions. Box A-72, Financial sacrifice of seller’s profits. 

Chronicle, 90 Pine St., N. Y. The CHRONICLE can carry your message to 
the World’s most influential class"of people at a 
moderate cost. 











Let us help you solve your publicity problems in 


USE AND CONSULT @ consistent manner. 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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J: §. BACHE & CO. 


Established 1899 


New York Stock Exchange 
Members{ Chicago Board of Trade 
New York Cotton Exchange 
and other leading gy le 8 
42 Broadwa 231 So. LaSalle St. 
NEW YORE CHICAGO 
Branches and correspondents located 
in princtpai ctttes. 
Stocks—Bonds—Grain 
Cotton—Foreign Exchange 
Bought and Sold for Cash or 
carried on Conservative Margin 


@erocr. 


Branch Offices 





Albany Auantic City 
Buffalo Omaha 
Detroit Schenectady 
Phitadelphia Troy 
Rochester Toledo 
Syracuse Worcester 
Kansas City Tulsa 


Private Wire Correspondents 


Baltimore Colum bus New Orleans 
Boston Hartford Pittsburgh 
Cineinnatl New Haven Springfield, Maas. 
Cleveland St. Louis 


‘The Bache Review” sent on application 
Correspondence invited 











ar 


Ames, Emerich 
& Co. M 


im securities of , 











Cities Service Securities 


and 


securities, of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Louisville, Ky. 
Minneapolis, Minn. 
New Haven, Conn. 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 

St. Louis. Me 


Atianta, Ga 
Baltimore, Md 
Boston, Mass 
Buffalo, N.Y. 
Chicago, Il. 
Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich 


SECURITIES \ DEPARIMEM 
oF ae 

Henry L.Doherty 

& Company, — 


60 WALL STREET, NEW YORK CITY 


on 








A. 0. Walbridge Company 


Inc. 


| Fourteen Wall Street 
| New York City 
| 


Oirect Private Wire 
to Montreal 


Olrect Private Phone Wires 
to Pro idence. R. I. 
and Philadelphia. Pa. 


Telephone Recto~ 4900 

















— 











austell 


5 Nassau &. 105 So. LaSalle St. |||, 





MILWAUKEE S&T. LOUIS 
/——__________1 


HORD, FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 South La Salle Street 


CHICAGO | 
== 


Emery, Peck & Rockwood | 


Investment Securities 
208 S. La Salle Street 
CHICAGO 


Ry. Exch. Bidg. 





























dilwaukee - 























EASTMAN, DILLON & Co. 


Members New York, Philadelphia 
and Pittsburgh Stock Exchanges 


120 Broadway, New York 


investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 








Established 1870 


Dominick & Dominic 


i 
Members New York Stock Exchange | 


INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


414 Walnut St 
CINCINNATI 


The Prudence Co., Inc. 


Guaranteed Collateral Trust 54% 
Gold Bonds due 
May 1, 1961 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 








OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 








MEW YORK CHICAGO - 


DYER, HUDSON & CO. 


Successore to 
©. 1. HUDSON & CO. 


Established 1874 
66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 











CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
Akron Colorado Springs Denver 
as 
ES EE 














G.H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 

















F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENT* 





} 
i | Members of New York & Boston Stock Exchange 





























Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


BOND DEPARTMENT 


DENVER parte vins 
sete 6 COLORADO (”"' Séavics 





# 116 S. La Salle St., 





60 Eroadway New York 


INVESTMENT SECURIT1)<5 
f 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN @ QQ. ING; 


42 Cedar St 7 


CHICAGO NEW YORK 





BON DS 


AC.ALLYN*> COMPANY 


67 West Monroe St.. Chicago 
New York Philadelphia 


Milwaukee 
Boston San Frar cisco 


Minneapolis 























| Pasadena 
















WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wirsey & Company 


INCOmPORATED 
76 West Monroe Street - Chicago 


—~ 
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and expenses of United States railroads for the latest month (June) and for 
the calendar year to date, including said month. The table embraces every 
steam operating railroad in the country which is obliged tc make monthly reports 
to the Inter-State Commerce Commission at Washington. Returns are now required 


only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


r “HIS entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


, The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately 


Company Returns 
Also Given. 


Gites Batuens The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in 
the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Continued. 


Oslo tan As in the case of our numerous other Supplements or “Sections,” 

y all of which are expensive publications, the “Railway Earnings 
Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 


Subscribers. 














WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 


90 Pine STREET 136-138-140 Front SrrREEtT 
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RAILWAY EARNINGS 








GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 


Name— Page 
Akron Canton & Youngstown-_-_------- 4 
Alabama & Vicksburg._.........--~--- 4 


Alabama Great Southern. See Southern_11 
Ann Arbor. 


Arizona East. Now incl. in South. Pac._12 


Atchison Topeka & Santa Fe_-_--- 4 and 14 
Atianta & West Point................ 4 
Atlanta Birmingham & Atlantic._----- 4 
Atlantic & St. Law. See Can. Nat. Sys. 5 
EE le nae chance rebeerwe 4 
pS a 4 
Atlantic Steamship Lines. See So. Pac_12 
EE 4 


Baltimore & Ohio Chicago Terminal___ 4 
Baltimore Ches. & Atlantic. See Penn_10 


Bangor & Areostook._........-.----- 4 
Beau.Sour L.& W. See N.Orl.Tex.& Mex. 9 
Peenomee Cental... ...o<cececcccecs 14 
Belt Railway of Chicago___.....------ 4 
Bessemer & Lake Erie___.......------ 4 
Bingham & Garfield__...........----- 5 
Re BER. ccc nkniuseaeeegin sa 5 
Brooklyn Eastern District Terminal... 5 
Buffalo & Susquehanna_____.._----- .% 
Buffalo Rochester & Pittsburgh------- 5 
Canadian National System____---_--- 5 
Canadian National Railways---------- 14 
SE a 14 
Canadian Pacific Lines in Maine_-_---- 5 
Central New England............-..-.. 5 
ea 5 
Central RR. of New Jersey____--.---- 5 
CE WONUNOUE. . cawcdncccccsoncuse 5 
Charleston & West Carolina_____.__-- 5 
Chesapeake & Ohio Lines_______-.---- 5 
OS OR ee eee 5 
Chicago & Eastern Illinois____..____-_- 5 
Chicago & Erie. See Erie_____....--- 7 
Chicago & North Western_.__________- 5 
Chicago Burlington & Quincy__--_---- 5 


Chicago Detroit & Canada Grand Trunk 
Junction. See Canadian Nat. System_ 5 
5 


Chicago Junct. Jncl. in Chic. Riv. & Ind. 6 


Chicago Milwaukee & St. Paul_------- 6 
Chicago Peoria & St. Louis RR____--- 6 
Chicago River & Indiana_______-.-.--- 6 
Chicago Rock Island & Gulf___.-.---- 6 
Chicago Rock Island & Pacific. _____-- 6 
Chicago St. Paul Minn. & Omaha___. 6 
Chic.Ter.Hau.&Sou. Incl.in C M&St.P. 6 
Cincinnati Indianapolis & Western__.. 6 


Cine. Leb. & Nor. Now incl. in Penn__10 
Cine. New Orl. & Texas Pac. See South_12 
Cincinnati Northern. See N. Y. Central_10 


Cleveland Cincinnati Chicago & St. 
Louis. See N. Y. Central__..._ --- 10 
SE pono Ae nden aaime ees 6 
Coal & Coke. Incl. in Baltimore & Ohio 4 
Celorado & Southern._.............. 6 
Columbus & Greenville__....._.._.--. 6 

Cumberland Val. & Martinsburg. Now 
included in Pennsylvania- . - -- a 10 
Delaware & Hudson_____.___._.__--- 6 
Delaware Lackawanna & Western__-_-_- 6 
Denver & Rio Grande Western_______. 6 
Deaver & Salt Lake...........<.....<. 6 
* Detroit & Mackinac................. 6 
Detroit & Toledo Shore Line____.___-_- 6 
Det. Gr. H. & Mil. See Can. Nat. Sys. 5 
DE. SUNG, <ddeosabsee sscanvcene 6 
Detroit Toledo & Ironton... _...___-- 6 
Duluth & Iron Range. ..............-. 7 
Duluth Missabe & Northern_________- 7 
Duluth South Shore & Atlantic... .._- 7 
Duluth Winnipeg & Pacific__._...__-_- 7 








Name— Page. 


East St. Louis Connecting. Now inel. 
in Term. RR. Assn. of St. Louis____12 
El Paso&Southw. Now incl. in Sou.Pac_1 


Evansville Indianapolis & Terre Haute_ 7 
Florida East Coast 


Fort Worth & Den. City. See Col.&Sou_ 6 
Fort Worth & Rio Gr. See St. L-S. F___11 
Galv. Harrisb. & San Ant. See Southern 








Name— Page. 

| New Orleans Texas & Mexico__..----- 9 
Bee eae Ce nn ok gi cwkwedo 10 

| New York Chicago & St. Louis.__.---- 9 
New York Connecting___ eceined mate 


New York New Haven & Hart... 10 and 14 
New York Ontario & Western__10 and 14 


N.Y. Phila. & Norf. Now incl. in Penn.10 


EO Rs rere eee 12 | 
LO ES OO a 7 
FOE EE TE. 7 
Georgia & Florida__._..-...---- 7 and 14 


Georgia Southern & Fla. See Southern _12 
Grand Rapids & Ind. Now incl. in Penn_10 
Grand Trk. System. ,See Can. Nat. Sys. 5 


Grand Trunk Western_____.......-_-- 7 
re ee rene 7 
Cireen Bay & Western. ............... 7 
7G & Giip IONE... . «on ccccsccccccs 8 
Gulf Colo. & Santa Fe. See Atchison... 4 
Gulf Mobile & Northern_____.___- 7 
EI TEs ckncnnevucnewseawens 8 


Houston & Texas Cent. See Sou. Pac___12 
Houston East & West Tex. See So. Pac_12 


Illinois Central System_______._..---- 8 
eee er s 
Indiana Harbor Belt. See N. Y. Central_10 
International & Great Northern__-_-_-_-_- s 


Kanawha & Michigan. Now included in 

Fee Piet GOs one t naceacwdcecs 
Kansas City Mexico & Orient RR_____. 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern__-_+_---- 8 and 14 
Kansas Oklahoma & Gulf 


Lake Erie & Western. 


Now included in 








New York Chicago & St. Louis__._._. 9 
Lake Superior & Ishpeming---_-------- 8 
EAMG EOPMIME « 6 coe nc cascecs ere 
Lehigh & Hudson River_-._..._------ 8 
Lehigh & New England _____..__.-_-_- 8 
SO "= eae — 
Long Island. See Pennsylvania__--__ 10 
Los Angeles & Salt Lake_____..__.-__- 8 
Louisiana & Arkansas__._..........-- § | 
Louisiana Railway & Navigation Co__- 8 
Louisiana Ry. & Nav. Co. of Texas- s 


Louisiana Western. 
Louisville & Nashville____._..__..___-- 
Louisville Henderson & St. Louis.____.. 9 


See Southern Pac_12 


ge ee 8) 
Michigan Central. See N. Y. Central_-I¢ 
SE NN aati aki dl 9 
Minneapolis & St. Louis__.........--- 3) 
Minneapolis St. Paul & 8.8. M__.----- 9 
Minneapolis St. P. & 8.8. M. Ry. Co__14 
SOD Ss cc acuadaenenudes 9 
Missouri & North Arkansas___....---- 9 
Missouri-Kansas-Texas, including Wich- 
ita Falls & Northwestern__-__- 9 and 14 
Missouri-Kansas-Texas Ry. of Texas... 9 
Dee SO Co Ue cn eeanoeme 9 
RG UE SEEDS c ccncccuudsscasdcnene i) 
Monongahela. See Pennsylvania- --- -- 10 
Monongahela Connecting_________-_-- i) 
RR re a eee +) 
Morgan's Louisiana & Texas RR. & SS. 
Co. See Southern Pacific... ..----- 12 
Nashville Chattanooga & St Louis... --. 9 
PEE BO on i cde taba nennned 9 
Newburgh & South Shore___.-.---.---- 9 
New Jersey & New York. See Erie__.. 7 


New Orleans & North East. See South.12 
New Orleans Great Northern___...... ¢ 


x 


i 
| 
' 
' 


New York Susquehanna & Western--_-._10 
peostain & Weebetth.. ccc cncccecsuns 10 
DOr CO nn ie tae 10 
Northern Alabama. See Southern_-_---- 12 
| eae ee Ss 10 
Northwestern Pacific. ...........-.--- 10 


Oregon Short Line. See Union Pacific. _13 
Oregon-Wash. RR. & Nav. See Un. Pac.13 


Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Co.__------- 10 
Peoria & Pekin Union_...........--.-- 10 
> £0 ee 11 
ea ee 11 


Pittsburgh & L. E. See N. Y. Central__10 
Pitts. C. C. & St. L. Now inel. in Penn.10 


Pittsburgh Shawmut & Northern__---- 11 
Pittsburgh & Shawmut____.......---- 11 
Pittsburgh & West Virginia__....--.--- 11 
a ee ee 11 
Quincy Omaha & Kansas City-------- 11 


Reading Co. Suc. to Phila. & Read__--11 
Richmond Fredericksburg & Potomac--11 
DOE. chonacnicurecnhenntinabaawen ll 
St. Joseph & Grand Isl. See Union Pac..13 
St. Louis-San Francisco- ------- 11 and 14 
St. L. Brownsv.& Mex. See N.O.T.& M. 9 
St. Louis Merchants Bridge & Terminal. 


Incl. in Term. RR. Assoc. of St. Lo._12 
S.L.-San Fran.&Tex. SeeSt.L.-San Franll 
St. Louis Southwestern______--- ll and 15 


St.Louis S.W.Ry.of Tex. See St.L.&8.W.11 

St. Louis Transfer. Now included in 
Terminal RR. Assn. of St. Louis....12 

San Antonio& Aran. Pass. /ncl. in Gal. 


Harrisburg & San Antonio__.------ 12 
San Antonio Uvalde & Gulf_...-.---- 11 
DeRORe Blt BONE. 6 vaccncsusstenesen 11 
a | ar 11 
Southern Pacific............... 12 and 15 
South. Ry. in Miss. See Col. & Greenv. 6 
Spokane International___-.......---.-- 12 
Spokane Portland & Seattle. ...-...--- 12 
Staten Island Rapid Transit---------- 12 
Tenens Tc 6 acca cswetecssncule 


Terminal Railroad Assn. of St. Louis__12 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac.___- 12 


Tol.& Ohio Cent. Now incl.in N.Y.Cent.10 
Toledo Peoria & Western. See Penn____10 
Toledo St. L. & West. Incl. in N. Y.C. 
Th. TA. oa cawnccstucseddedease 9 
Trinity & Brazos Val. See Col. & South. 6 


| Piston & TA Wate. «oc ccccucccentoces 13 
Union RR. (of Pennsylvania) -__..--.--- 13 
ne Pc ocndncacecaunan 13 and 15 
ith 6 intocinmb ned sem snnlesdieatnen 13 
Vicksburg Shreveport & Pacific. -_ ~~~ -- 13 
II os aus on ws ores tracer alg wires mein iede A 13 
Wabash_-___-_- eRe em paee y ee eee 13 
West Jersey & Seashore. See Penn. _--- 10 
Western Maryland_____....._.13 and i4 
ll Ee ja 
Western Railway of Alabama__.._....13 


Wheeling & Lake Erie.___._._.___-... 
Wich. Falls & Northw. Incl. inM.-K.-T. 9 
Wichita Valley. See Colo. & Southern. 6 
Co ee ee 15 
Yazoo & Miss. Val. See Illinois Cent... 8 




















In the following we furnish detailed 


June 1925, and also for the six months ending with June in the two years 
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REVENUE RETURNS OF 


NITED STATES RAILROADS 


FOR JUNE AND FOR THE SIX MONTHS ENDING WITH JUNE. 


figures of earnings and expenses for June 1926, as compared with 


of every steam railroad in 


the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Commission now requires monthly reports 
Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter 


EARNINGS. 


Freight revenue 


Passenger revenue-_-. 


Tot., incl. other 
Expenses— Maint 


rev 


way 


Maint. of equipm't_ 
Traffic expenses __ 
Transportation exp- 


Tot.exp.,incl.oth. 


Net from railroad __ 


Net after taxes 
Net after rents 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. 


Passenger revenue. _- 


Tot., incl. other 
Expenses— Maint. 


| 


Taxes _. and 
Uncollectible revenue- 
, ae, 





| 


rev. | 


way! 


faint. of e quipm'’ t. 


Traffic expenses 


Transportation e 


xp. 


Tot.exp.,incl.oth 


Net from railroad_ 
Taxes 


Uncollectible revenue. 


Net after taxes 
Net after rents 


», &e. 


Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 


Passenger revenue_. 
Tot , incl. other rev. 16,467,457 


£xpenses— Maint. way 


aint. of equipm't.. 
Traffic expenses_ 


Transportation exp-_ 
Tot.exp.,incl.oth. 


Net from railroad 


| 





anal 


axes 
Uncollectible revenue. | 


Net after taxes 
Net after rents 


, &c.} 


Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other 
E nses—Maint. 


rev 
way 


aint. of equipm’t_ 
affic expenses___ 
Transportation exp- 


Tot.exp.,incl 


oth. 


pet from railroad. __- 


EARNINGS 


Freight revenue_____ 
Passenger revenue___ 
Tot., incl. other rey. 


nses— Maint. 


way 


aint. of equipm't_ 


Traffic expenses 


Transportation exp_ 


Tot.exp.,.incl 
Het from railroad 


oth. 


Uncollactibie revenue_ 


Net after taxes 
Net after ren 


. &c. 


ms 




















|- 
| 


| 








Akron Canton & Youngstown | Ann Arbor | Baltimore & Ohio 
Month of June— Jan. 1 to June 30 Month of June Jan. 1 to June 30—\| Includes Coal & Coke P 
1926. 1925. 1926. 1925 1926 i925. 1926. 1925 Month of June - Jan. 1 to June 30 
$ & $ s ; $ 1926 1925. 1926 1925 
240,244 261,189 1,498,388 1,419,122 423,735 415,203 2,632,700 2,468,642)/17,183,105 15,165,737 96,702,181 89,102,236 
342 414 2,319 2,733 22,989 24.576 146,686 157 50% | 2,649,322 2,411,996 13,368,187 Se 
251,212 271,532 1,572,193 1,487,656|| 462,921 158.639 2,864,966 2,.724,357)|21,281,640 18,886,498 29,554 109788 ,45 
10,449 $4,247 296 700 205,905 63,327 69,098 263 810 247 .287)|} 2,625,244 2,150,253 14,127,551 12,903 433 
29,026 25,788 178.700 151,679 105,395 89 5S8Y 606,689 519,636)| 4,171,367 4,439,868 27,056,201 26,785,217 
11.809 10,225 68 936 64 800 12,227 11,210 70,008 61 S69}! $99,509 385,069 2,363,035 2,266,544 
72,267 66,721 460,448 403.145 178,452 175,619 1,201,987 1,124,219)) 6,805,408 6,593,931 41,941,620 40.813.441 
178,276 146,186 1,093,910 890,515|| 372,604 363,904 2,224,588 2,046,854/)14,742,226 14,276,475 89,.736.845 86,544,684 
72,936 125,346 478,283 597.141 90.317 94.735 640,378 677.503)! 6.539.414 4,610,020 27,892,709 22,944,775 
19,150 13,333 112,650 79,051) 15,330 20,900 130,890 113,923 955.574 843.771 5,376,078 5,059,410 
Crs 7 61 1,120) I 17 71 297 3.292 3,294 20,189 24.578 
53,794 112,006 364 952 516,970 74,986 73,788 509.417 563,283|| 5.580.548 3,762,955 22,496,442 17,860,787 
19,682 72,926 169,121 313,184 61,247 67,973 419,902 471,100|| 5,271,153 3,338,604 20,813,583 15,718,412 
171 171 171 171)| 293 293 293 2933} | 5,294 5,292 5,294 fy, 292 
Alabama & Vicksburg | Atlanta & West Point | B & O Chicago Terminal 
Month of June Jan. 1 to June 30 Month of June Jan. 1 to June 30 Month of June -Jan. 1 to June 30— 
1926 1925. 1926. 1925 1926. 1925 1926. 1925 1926. 1925 1926 1925 
g & < ‘ || ‘ z z z | $ € $ ‘ 
3,656 201,588 1,052,030 1,241,160)| 156,654 137,470 974,467 891.855 | . 
Dr326 54,269 256,197 329,97 2)| 68,155 73.636 411,213 415.844 
3,508 278,632 1,406,262 1,700,422|| 255,567 = 242.337) 1.574.462 1,505,108|| 330.802 311.654 1.808.879 1,753,513 
615 41,427 280,022 225,988) | 31,146 $2,343 221,118 184,494} 33,513 14,322 202,876 219,212 
5,716 46.923 288,578 288,421 51.680 11,166 289,832 267 367 || 29.300 29,696 190,761 213,621 
1S] 9,991 50,992 60,196 12,296 10,415 67,111 61,062)) 1.886 1.914 11,560 11.531 
2,532 94,727 487 067 571,905 88,231 87.730 564.573 566,431) | 155,152 166,281 968.615 996 S79 
9,858 208,155 1,192,977 1,231,946 | 201,479 187,684 1,242,578 1,172,581'| 241,400 257.403 1.478.051 543.340 
6,350 70,477 213,285 468.476 | 04 O88 54,653 $32,084 $32,527 89,402 54,251 330,828 220,173 
Cr4 664 26,772 132,392 167,704 | 16,136 12,685 91,205 89,157 | 55,850 12.828 294,260 244,551 
16 157 313}| 333 164 258 534 | 10 : 45 207 
1.686 13,689 80.736 300,459) | 37,919 41,804 240,621 242,836 | 33,542 11,423 36,523 24.585 
4,957 18.686 97 685 335,233] | 31.603 35,353 172,922 179,527 124,700 106,624 611,493 536.446 
1 141 118 141)| G3 93 9% 93 S() 81) SO &O 
1} *. . *. 
Atchison Top & Santa Fe System||Atlanta Birmingham & Atlantic | Bangor & Aroostook 
Atchison Topeka & Santa Fe 1} Month of June Jan. 1 to June 30 Month of June Jan. 1 to June 30 
Month of June Jan. 1 to June =o 1926 1925. 1926 1925. i926. 1925. 1926 1925 
1926. 1925 1926 192 -|| $s $s & $ < 6 
11,453,087 10,460,384 63,505,892 60, 8405 557 335,306 307,207 2,299,228 2,143,088 368.290 370,922 3,139,488 3,363,632 
3,783,201 4,015,011 19,605,509 19,784,359: 5|| 40,994 2.105 241,667 227 569 | 15,437 10.598 115.865 347,198 
15,720,552 90,457,702 88,191,009)| 422,149 378.748 7,831,608 2,561,264 | 441,177 138.979 3,710,225 3,869,285 
2,859,625 2,797,442 14,435,364 13,565,368) 100,908 80,940 614,354 198,014 | 89,557 106,430 602: 267 641,942 
3,096,085 3,193°728 18.604,080 201024.435) 85.800 90,529 548.285 574,908 | 91,753 103,240 708,882 702,505 
348,599 344,588 2,144,300 2,041,844) 25,951 23,105 162,687 139,133 | >, 147 4,238 30,479 29,400 
4,917,890 4,911,330 28,965,148 29,570,378) 168,936 158.100 1.065.728 1,031,806 | 115,002 134,237 960,516 1,031,335 
11,526,147 11,641,699 66,152,033 67,445,760) 413,804 370,183 2.565.696 2,344,798 | 326,929 373.314 2,461,658 2,548,229 
4,941,310 4,078,853 24,305,669 20,745, 249)| 8.345 8,555 265,912 216,466 | 114,248 65,665 1,248,567 1,321,056 
1,879,513 1,095,357 7,520,784 6,668, 780) 13,550 12.803 81.363 76,815 39,600 38,401 298,793 $39 689 
684 1,225 12,943 14,699) 79 845 2,733 2,400 | sl 7 169 2,229 
3,561,113 2,982,271 16.771,942 14,061,770) 5,284 5,093 181,816 137.251 74,567 27.257 949,605 979.138 
3,503,655 2,939,220 16,866,190 | —13,927 —23,167 73,003 24,527 108.368 54,216 1,069,788 1.105.699 
9,220 9,186 9,219 9,184) | 639 639 639 639 | 615 616 615 616 
Gulf Colorado & Santa Fe Atlantic City Belt Railway of Chicago 
Month of June Jan. 1 to June 30—||\——Month of June— Jan. 1 to June 30 —Month of June Jan. 1 to June 30-— 
19 26. 1925. 1926. 1925. | 1926. 1925 1926. 1925 1926. 1925. 1926. 1925 
$ al| $ $ $ $ $s § $ 
1 s21, 362 1,891, 832 10, 473, 472 11, 127 145,587 143,356 790,111 773,804 | <> ‘a¢eeee ‘ ‘s . 
52.915 274,696 1,396,847 1, bao oes ‘|| 277.416 350,524 1,018,327 1,108,104 acum e enone a 
“3.191.617 2,293,094 12,634,191 13.490.461)) 445.606 = 513.163 1,920,662 1, 976.039! 616,841 548,812 3,598,567 3.319.258 
418,064 573.050 2.897.870 3.076.170] 87 827 71,047 541,069 552,136 98,110 69,821 338,239 304.208 
482.655 511,282 2,792,334 3,095,029 28,328 32,468 192,290 241,479 59.548 51,228 370.596 357.721 
50,149 52,243 307 659 302,873 9,835 10,340 33,874 39.925 3,168 2,940 19,547 18,956 
770,407 731,763 4,488,346 4,357,115 230,902 = 202,030 = 1,133,710 1,124,093 267,822 224,847 1,728,381 1,555,547 
1,784,733 1,934,766 10,853,176 11,228,868) 372,374 327,455 1,943,274 1,990,548 137,182 358,278 2,511,835 2299, 379 
406,884 — 358,328 1,781,015 2,261,593 73,232 185,708 22,612 —14,509 179,659 190.564 1.086.732 1,019,879 
58, 483 87,658 534,809 "619,773 35,097 22,696 180.7 19 136,176 18,632 45.112 294,615 255,298 
; 52 «1,266 5,193 5,569) | 104 et ee : . aa 
318,349 269.404 1,241,013 1,736,251 38,135 163,012 —203.435 —150,685 131,027 145,452 792,117 764,581 
188,859 118,934 523,471 944,762 4,965 130,583 376,630 308,564 171,673 125,775 999,277 763,743 
1,908 1,908 1,908 1,908 161 169 161 169 32 32 32 32 
Panhandle & Santa Fe | Atlantic Coast Line Bessemer & Lake Erie 
Month of June—— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30—\|——Month of June-— —Jan. 1 to June 30— 
1926. 1925. 1926. 1925. | 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 
$ $ $ $ b s = Gee : s 
897.645 562,718 4,872,300 3,793,097 | 5,423,444 4,905,406 36,501,758 33,569,558 | 2.045.914 1,709.150 6.405.990 6,910,003 
147,756 97,568 770,886 —_634,073|) 1.477.692 1,277,546 12,849,127 10,624,234) 12.415___15,666 88.693 103,122 
1,105,153 711,669 5,998,911 4.720,965|| 7,461,914 6,706,368 53,499,459 47.789,.180.| 2.086.546 1,746,689 6.633.734 7,151,618 
158.642 148,343 (613.844 | 939,149]| 1.106.472 — 942,054 6,025,120 5,339,850 156,198 142.302 559.841 590,635 
250,622 166,760 1,228,163 1,086.471|) 1,500,677 1,410,399 9,159,091 8,433,245 344,410 368,344 1,929,183 2,214,233 
9,372 9,810 58.943 52,190]| 138.617 140,192 = 927,965 847.337) | 13.574 14.716 86.827 92.078 
348 662 222,944 1,696,809 1,440,298)| 2,685,046 2,302,525 18,287,217 15,697,359) 397,525 402.167 1,839,983 1,964,341 
~~ 782,999 569.540 3.702.418 3,630,644|| 5,663,449 4,976,365 35,886,247 31,556,643 956,711 971,662 4.650.876 5,025,156 
322,154 142,129 2,296,493 1,090.321|| 1.798.465 1,730,003 17,613,212 16,232,.537|| 1,129,835 775,027 1,982,858 2.126.462 
49,686 22,321 326,997 163, 144 500,000 500,000 3,400,000 3,050,000 | 144,932 59,215 354,603 286 547 
— 650 63 1,937 12e2ai); =, fa 783 6.208 9,616) | nS. 907 | 152 
271,818 119,745 1,967,559 925,.895|| 1.297.745 1,229,220 14,207,004 13.172,921 984 896 715,801 1,627,348 1,839,763 
| 189,355 64,957 1,618,415 602,724|| 1,071,993 1,052,328 11,966,787 11,774.529| 959.615 712,612 1,861,967 2.029.198 
92 858 923 858 4,930 4,887 4,926 4,880 ) 228 228 228 228 
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RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue_-__-_-_- 
anger revenue-__-_ 
Tot., incl. other rev. 
mappaees—ieias. -way 
int. of equipm't- 
Traffic expenses___ 
Transportation exp-_ 
Tot.exp.,incl.oth. 
Net from railroad_._- 
I ora. Be a iin 
Uncollectible revenue- 
Net after taxes, &c_ | 
Net after rents_-_-.-.-- 
Aver. miles of r'd oper. | 
| 





EARNINGS 


Freight revenue_____-_ 
Passenger revenue-___ 
Tot., incl. other rev 
o- snses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses_ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad _--- 
. | i epaeeiaeee 
Uncollectible revenue 
Net after taxes, &c- 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue____-_- 
Passenger revenue_-_- 

Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't- 
Traffic expenses__ 
Transportation exp_ 

Tot.exp.,incl.oth, 
Net from railroad_-__- 
SN di otek aot ce de des thin te 
Uncollectible revenue- 

Net after taxes, &c. 
Net after rents_....- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-____- 
Passenger revenue. _ 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't. 
Traffic expenses___ 
Transportation exp. 
Tot.exp.,incl.oth. 


Net from railroad ___- 


axes 
Uncollectible revenue_ 
Net after taxes, &c. 


Net after rente___._- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_--_-.-_- 
Passenger reyvenue__- 


ones incl. other rev. 





yenses— Maint. way 
aint. of equipm’t. 
Trafic expenses. __ 
Transportation exp-_ 


Tot.exp.,incl.oth., | 


Net from railroad_-__ | 


. | 
Uncollectible revenue- | 

Net after taxes, &c. 
Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. | 


Freight revenue 
Passenger revenue._- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t- 
Traffic expenses__- 
Transportation exp. 
Tot.exp.,incl.oth. 

Net from railroad ---- | 


Taxes 
Uncollectible revenue- 
Net after taxes, &c. 


Net after rents____ - 
Aver. miles of r'd oper. | 


EARNINGS. 


Passenger revenue. - 
Tot., incl. other rev. 
Expenses— Maint. mt. | 

Maint. of equipm’'t. 
Traffic expenses. _- 
Transportation exp- | 
Tot.exp.,incl.oth. | 
Net ba railroad. ---.| 


Tax 
Uncollectibie revenue. 
Net after taxes, &c. 


Net after rente____-_- 
Aver. miles of r'd oper. 


Bingham & Garfield 


Canadian National System 


Chesapeake & Ohio Lines 


aia of June—— —Jan. 1 to June 30— Atlantic & St Lawrence RR —Month of June—— —Jan. 1 to June a 
1926. 1925. 1926. 1925. i——Month of June- —Jan. 1 to June. 20 - 1926. 1925. 1926. 1925 
| ae ar 926. 1925. 1926. $ $ $ 
44,794 54,059 266,811 304,749 | 180,815 135,364 1,027,029 1 bine 153 10, 001,748 9,098,247 55,162,071 49,393,247 
a : 7 238 | 35,391 26,958 189,205 176,537 804.414 854,794 4,419,318 4,704,052 
$6,191 54,922 275.681 311.807 | 237.015 183.522 1,314,545 1.284.369 |11,319,287 10,406, 363 62,236,679 56,709,808 
5.568 9,033 $2,713 53,189 54,298 63.953 191,170 286,641)| 1,673,248 1,491, 8,954,659 8,196,124 
7,072 10,474 54,744 54.590 33,947 35.233 199,440 207 .697|| 2,644,558 2607 BON 15,874,275 15,340,044 
1,659 1,488 9,111 8.809 | 5,954 6.820 31,703 34,.814!| 121,169 113,877 698,572 642,195 
__-9,918  _—(:12,520 _ 65,220 82,913 97.919 100,422 665.663 692,282 | 2,843,976 2,865,193 17,366,839 16,742,340 
29.428 38.202 | 202,453 228,943] 202.310 216.625 1.147.207 —1,282.322)| 7,585,895 7.358.329 44,564,730 42,499,213 
16,763 16,720 73,228 82.564 34.705 33.103 167.338 2.047 | 3,733,392 3,048,034 17,671,949 14,210,595 
6,939 10,700 55,301 63 587 13.650 17.631 81.936 98.804'| 557.286 493.909 3,343,716 3761 .700 
ae z 10 5 59 5 2.000 3.000 12,000 18,000 
9.824 6.020 17.917 19.277 21.040 50.734 85.343 — —97.762)| 3.174.106 2.551.125 14,316,233 11,430,895 
25,263 17,367 112,483 92,876 | 34,166 103.631 296.893 181,279 | 3.467.471 2,814,601 15,745,703 12,946,243 
33 33 33 3 166 166 166 166 2.650 2,644 2,642 2,634 
Boston & Maine \Chicago Detroit & Canada Gr Trunk Jct | Chicago & Alton 
—Month of June—— —Jan. 1 to June 30 —Month of June Jan. 1 to June 30 —Month of June— Jan. 1 to June 30— 
1926. 1925 1926. 1925. 1926. 1925. 1926. 1925 1926. 1925. 1926. 1925. 
e > Pe Se 3s aod $ 4 $ 3 : BS 
$.386,.141 $286. 351 25,164,615 2 24.7 732,545 243,988 207,474 1,589,852 1,278,308} 1,808,139 1,633,325 10,252,065 9,974,757 
1.513.542 1.522/211 9.653 468 | 1.517.029 | 2,928 1.073 19,621 24.752 601,278 567.627 3,155,392 3,005,969 
6,766,662 6,696,246 39,582,028 39,068,316 |~ 289,723 251.779 1.887.613 1,547.192| 2,640,109 2,424,855 14.729,488 14,339,917 
950 S67 866,006 4,581,029 5,208,017 37.981 $2,814 203,375 154,038 134,634 136,781 1,869,265 1,807,268 
1,240,820 1,382,444 7,460,992 8,109,584 17,151 11,838 111,543 73,439 566,770 489°226 3.587.168 3,312,287 
73,343 70,646 410,277 373.480 4.303 1,406 24,547 24.668 | 75,090 62,170 418,275 380,990 
2,507,278 2,655,776 16,136,932 16,429,698 97 S62 75.158 606.601 4177.290,| 879,812 835.092 5,504,514 5,442,372 
5.047. 491 (5,239,046 30,184.446 31,688,376 [160.677 137.473 968.729 750,084 | 2,010,354 1.879.270 11,.707.498 11,295,160 
1.719.171 1.457,200 9,397,582 7,379,940 129,046 114,306 9ILS.SS4 797.108} 629,755 545,585 3,021,990 3, 044, S11 
243,091 261,606 1,516,302 1,580,840 | 10,513 8.025 61,335 66,073 | 107,811 99,015 647,034 593,221 
658 1433 «1,704 «10,187 102 725 1,219)| 1,108 963 2,443 4/299 
1.475.422 1,194,161 7,879,576 5,788,913 118.435] 106,281 856.824 729,816 920.836 145,607 2,372,513 2,447,291 
1,212,703 939,522 6,215,452 4,413,696 81,626 78,438 655,618 558,492) 356,056 307.814 1,360,970 1,593,471 
2.169 2,290 2,258 2,315 59 59 59 59 1.055 1.055 1,055 1,055 
Brooklyn Eastern District Term’! Detroit Grand Haven & Milwaukee Chicago & Eastern Illinois 
—Month of June—— —Jan. 1 to June 30— Month of ry - Jan. 1 to June 30 Month of June Jan. 1 to June 30— 
1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 
es? a es - $ - $ . 3 & 
124.376 115,779 693 546 666 ,650 580,273 512.087 3,095,289 2,741,296 | 1,579,687 1,437,128 9,951,485 9,161,679 
ae = 35,506 31,033 199.812 171,218 | 421,964 397,373 2,236,664 2,151,931 
131,441 121.866 738,021 707,149} 670.676 591.746 3,601,905 3.196.748 | 2,178,896 1,992,366 13,228,246 12,314,290 
11,084 S836 18,787 45,410 | 75,797 94.709 302,129 360,701 312,146 219,598 1.380,156 1,212,058 
16,102 15,337 86,502 SS .900 58.143 50,941 327 855 299,824 627 345 612,971 3,984,735 3,487,876 
370 99 2,756 _1,695 12,241 12,478 69526 "7,169 78,875 57.219 167.415 347 ,237 
$2,694 42.827  — 267.549 253 057 262,243 225,342 1,500,759 1.412.193 756,483 739,265 5,091,585 4,900, 058 
77,013 72,513 143 966 $21,221) $24,288 401.134 2,289,965 2 219,421 | 1,900,102 1,714,661 11,449,498 10,817,429 
54.428 £9,053 294,055 285,.928'| 246.388 190,612 1 31 1,940 956 ,327)\| 278,794 277,705 1,778,748 = 1,496,861 
S 56S 6.514 13,906 412,271 3,949 3.897 094 26.539 145,000 110,000 715,000 625,000 
L | 853 OS “3.760 1.614 OY 803 4,172 1.393 
45.860 42 539 2~—0.149 243 .657)} 241.586 186,617 1.281.086 928,174 | 132,935 166.902 1,059,576 867 468 
16 540 $2,859 258,749 247 767 122.884 90 968 722.341 377.278 13,396 10.767 289,434 307 409 
8) q ie) 189 189 1SS 189 945 945 945 945 
Buffalo & Susquehanna RR Corp Central New England Chicago & North Western 
—Month of June—— Jan. 1 to June 30— Month of June—— Jan. 1 to June 30 Month of June- Jan. 1 to June 30— 
1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925 1926. 1925 1926. 1920. 
3 aa _$ ae $ & 3 3 a! $ 
94,840 99,250 549,649 807,007 669,275 638,874 3,523,296 3,663,188 |10,058,422 8,474,885 51,316,174 47,122,832 
2.232 2,920 _ 17.001 _ 26,563 2.566 7.012 21.952 57,040 | 2,640,419 2,561,246 13,038,474 12,777,085 
02,276 105,937 990,213 854,931 693,011 668,786 3,657,653 3.846.604 |14,225.874 12,522,953 72,.552.705 67,688,430 
27 546 29,752 162,954 185,632 134,632 137,626 601,718 627.967 | 1.998.906 1,885,993 9,806,565 8,624,732 
35,452 38,046 232,834 320,588 116.238 117,391 598 053 672.211 2,693,507 2,280,584 15,670,543 14,906,460 
1,771 1,885 10,772 11,287 6.598 6,550 10,172 521/| 251,362 186,560 1,149,718 1,002,656 
34.462 33,949 204.366 271.644) 219.156 196.582 1.239.605 1.990768 | 4,759,977 _ 4,551,640 28,179,065 28,123 644 
110,472 112.827 659,693 846.958 493,189 473.884 2.578.499 2.652.923 |10,118,835 9,341,235 57,273,493 55,115,958 
S196 6.890 69,480 7.973) 199,822 194,902 1,079,154 1,193,681} 4,107,039 3,181,718 15,279,212 12,572,477 
3,150 3,400 18,900 20,400 26.672 25 681 160.222 152.181} 800,000 800,000 4,800,000 4,800,000 
ES al a y= 23 13 Crd 226 541} 1,063 3,569 — 16,641 21,772 
11,346 — —10.313 | —88.380 | —12.450||— 173,137 ~~ 169,226 918,706 1,041,446 | 3,305,976 2.378.149 10.462.571 7,750,700 
‘975 —2,012 ‘19,665 123,086 135.574 123,099 671,891 796,651, 3,098,190 2,291,662 "9,801,361 "6,951,641 
253 253 253 253 279 285 279 291 8,457 8,462 8,458 8,462 


Buffalo Rochester & Pittsburgh Central Railroad of New Jersey 








Chicago Burlington & Quincy 


—Month of — —— —Jan. 1 to June 30— —Month of June——- —Jan. 1 to June 30 —Month of ~—_ Jan. 1 to June 30— 
1926. 1925 1926. 1925 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 
s se . — ow $ $ $ $ - ee ‘ 
1.298.368 1,067,420 7,710,18 6,233,485 4.284.393 3.823.716 21.775.449 21.570.639 | 9,254,079 9,101,570 55,635,482 53,455,161 
BS 94,513 -: 111, A401 = 611, 122 z 713,562 798 404 835.139 4,223,500 4°326.342 | 2,221,571 2.318.879 11,249,599 11,461,883 
1.451.026 1,246,616 8,634, 128 7 340,808 | 5,408,316 4,969,600 27,888,990 27.747.919 112,777,532 12,730,440 74.598,661 72,373,466 
199,269 198,144 875.776 $28,800) | 575.738 524.286 2.671.670 3.001.759 | 2.411.555 1,976,263 10,047,216 8,726,749 
379,475 358,159 2,501,651 2,174,695) 1.100.225 1,073,863 6.119.290 6.155.256| 2,137,604 2,242,573 15,662,290 17,014,315 
29, 805 27,913 172,747 159,824 46.107 36,821 242,293 996.424\| 301,428 273,498 1,£01,737 1,489,933 
505.378 490,337 3.111.730 _2,975,005)| 1,904,322 1,801,812 10,885,619 10.611.799)| 4,217,228 4,305,614 26,154,731 26,884,667 
1.160.979 1,119,134 6.945.015 6,398,658) \°3.766.290 3.565.949 20,786,324 20.769,.374 | 9,349,167 | 9.261.784 55,810,366 56,687,732 
290,047 127,482 1,689,113 942,150)\°1.642,026 1.403.651 7.102.666 6,978,545)| 3.428.365 3,468,656 18,788,295 15,685,734 
50,000 35,000 300,000 210,000 | 427 557 397.506 2.336.651 2,209,070 917,127 825,772 5,439,487 4,777,977 
32. —Ss——ssé6 _128 _ 230 § 063 2.114 41.107 7.672 2.830 2.231 29,883 18,429 
240,015 92,416 1.388.985 731,920 |" ,208.406 1,004,031 4.724.908 4,761,803 | 2.508.408 2,640,653 13,318,925 10,889,328 
223,451 89,723 1,519,455 $28 ,492)| 1.057.533 $20,319 3.981.052 3.995,680|| 2.214.665 2,352,037 11,979,906 9,517,473 
601 590 601 590) 690 692 690 692 9,404 9.399 9,404 9,396 
. . . | . 
se Pacific Lines in Maine Central Vermont Chicago Great Western 
——— of —_ —— —Jan. 1 to June 30— '——Month of June-— —Jan. 1 to June 30 —~Month of June Jan. 1 to June 30 — 
I26. 19.5. 1926. 1925. 1926. 925 1926. 1925. 1926. 1925. 1926. 1925. 
: _ ; $ $ $ x == Ss $ 
8H S95 75,617 1,177,672 1,074,276 611.858 544,358 3.247.691 3,053,653 1,726,582 1,382,523 9,172,586 8,520,877 
27,275 27,157 182,345 177,394 101.153 97 500 635 969 612.784 293 .233 291,678 1,602,563 1,673,471 
~ 427,301 115.294 1,436,994 1,341,881 785.995 715.861 4.319.226 4.057.608 | 2.170.078 1,840,802 11,676,871 11,160,924 
73,841 165,894 296 827 427,918 234 533 178.828 787.158 1.051.311 405,324 410.568 1,634,448 1,652,416 
31.401 41.604 307 .983 301 403 113.272 117 661 691,023 743,789 407 .747 368.116 2.370.635 2.519.573 
5,445 5,354 30.303 28,549 17.749 16.374 93 544 8&6 509 85.533 74,716 448,708 417.173 
66 576 69.892 627 .937 594,277 318.476 314.952 1.952.870 1.915.101 763,510 750,813 4.726.353 4,760,794 
180.535 286.771 1,282,827 1,376,298 708.007 651,363 3,671,286 3,949.409)| 1,730,364 1,669,795 9,595,232 9.753.007 
-53 234 “171,477 154,167 34,417 77.988 64.498 ~ 647.941 108,199 439,714 171,007 2,081,639 1,407,917 
15.900 11.000 68.400 ~—-6 6,000 19,004 19:090 114.224 «114.870| 78/856 77/856 ~ (494/126 — '482°170 
5 784 240) 632 _ 194 3,410 2,216 
9,134 182.477 85.767 100.417, AS.979 — 45.408 533.133 6.911 360.226 — 12.957 1,584,103 923 531 
-93.669 —207,430 8,735 184,731 26,319. 28,929 419,432 103,790 210,331 24.747 $14,577 229,930 
233 233 233 233 33 34 433 434 1 496 1,496 1,496 1,496 
Central of Georgia Charleston & Western Carolina | Chicago Indianapolis & Louisville 
—Month of —— —Jan. 1 = June 30— ——Month of June— Jan. 1 to June 30—, ——Month of June—— —Jan. 1 to June 30— 
1926. 925 1926. 1925. 1926. 1925 1926. 1925 1926. 1925. 1926. 1925. 
$ $ » bY $ $ « $ - $ 
1,774,491 1,600,554 10,953,080 9,958,053 293,172 289,789 1,868,539 1,914,754 1, 11s 1,071 1,033,468 6,722,390 6,158,468 
175.641 435.228 3,143,512 2,765,071 22,300 25.158 135.063 ‘150/152 _ ‘243.700 __229.30E _1.342:763 1 '403.747 
2,444,584 2,192,024 15,501,829 14,074,206 329.496 329.516 2,087,401 2,158.264)| 1,221,416 1,403,934 8,941,550 8,391,504 
363 £78 395.980 2,343,131 2,317,643 57.525 58,372 378,280 355.087 163,071 159.523 832,600 831,299 
463.978 463.198 2,724,347 2,600,329 18 532 40), 827 271.589 256.711 340 300 307,817 2.026.865 1.771.503 
75.894 73.591 452.873 417,.997)) 7552 7.496 $3,751 43.925 38,734 36,071 216, 056 208 ,484 
945 820 872.246 5,897,857 5,269,421 115,266 118.678 782.758 810.077||_ 507,888 493,039 3,226,748 3,042,311 
1.934.341 1,877,289 12,016.447 11.147.710}" 235.797 231,586 1,516,193 1.535.852) 1.099.172 1.040.394 6,602,157 6.146.031 
510.243 314.735 3.485.382 2.926.496 93.699 97 .930 571.208 622.412 422.245 363.540 2.339 394 2.245.473 
100.570 97 .633 O17 ote 628 .935 21,500 20,000 129.000 120.000)! 84,594 70,872 77 A83 419,159 
_ 819 _1,315 _3,.261 8 .070)} 131 45 300 360 ___130 ee 2,003 391 
$08 854 215.787 2 504 749 2,294 491)| 72 068 77.885 _ 441.908 502.052) | __ 337 521 = 292.642 © 1 859 OF 908 1,825,923 
403,564 190.960 2,491,364 2,049.543||~ 67,196 63,060 371, 231 ~ 395,494)| 240,502 177,909 “1,251,015 1,118,925 
1,917 1,920 1,917 1,920 342 342 342) 647 649 647 649 
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RAILWAY EARNI NGS — 


Chicago Milwaukee & St Paul 


Incl Chicago Terre Haute & Southeastern 


Clinchfield RR 


Formerly Carolina Clinchfield & Ohio 

















— Month June— —Jan. 1 to June 30—|'——Month of June—— —Jan. 1 to June 30— 
G26 1925 1926 925 1926. 1925 1926 925 
10,536.54 902,599 58.061,639 56,514 648 580.490 639.866 3.750.211 4.108.212 
1,548.49 872.221 %.434,065 9,393,612 34080 27.114 155.797 83.793 
. 196,239 75,260,203 73,.529.970|| 614,262 684.271 3,984,745 4,379,322 
» 7 709,703 201,033 10,886,579 Re Kf RO AS 100.782 486.273 
2.5 662,276 15,739,632 19,369,315 155.701 164.2990 1,095,263 1,122,025 
} 238 O70 1.399.966 1.193.505 92 379 23 206 135.869 147.59 
1 743,525 28,919,760 29,649,984 23.549 13¢ 803.304 901 837 

777.214 62.614.579 63.486.498 409.915 pcty 2919 2 550.094 2 769.818 
aa $19,025 12,645,624 10,043 A472 204.347 952.059 1,434,651 1.609.504 
F BOD O00 4.500 000 4.550.000 60 na) 5 } 360.000 330.000 
1.611 5.461 35.755 ‘| 12 2s 
- 614.414 5.130.163 5.457.717)! 144,347 97,055 1.074.549 1.279.476 
Hs! 191.063 6,171,467 3,142,656 232.532 221,4 + 1,635,270 1,621,590 
11.192 11.205 11,199 11,204 209 A009 309 4099 
Chicago Peoria & St Louis Colorado & Southern System 
Month of June— Jan. 1 to June 30 Colorado & Southern 
1926 1925. 1926. 1925. —Month of June - in. 1 to June 30— 
$ $ 3 1926 925 1926 1925 
2() 7) 259,816 427 274 759.777 755.525 4,616,034 4,413,862 
] ) 6.77% 40,072 53,116 122.758 135.299 650,703 692 467 
~ Of §5 3541 335,885 524.6093 ~ O72 KIO ” 971.933 5 RO4.878 5.60 93) 
7,430 15,050 66.949 91 335 169,740 187.79] 761.483 R22 139 
2,916 11,894 58.006 97 727 208.701 222.065 1,382,333 1,378,618 
SHO) S25 5,313 515} 18.024 15.994 87.391 82 O79 
11,291 35,710 A172 710 269 764 341.547 246.188 2.176.929 2.180.767 
28 664 71,267 343.514 516.298 789.690 820.897 4.699.891 4.746.439 
12% 5,936 7.629 & 395 183.129 ~ 151.036 1.104.987 554.79 
$200 2,750 15,600 18,466 63 .437 63.640 380,621 381,83 
44 — oa 92) 258 SI 2.135 1.72 
3,325 8.730 23.268 10,163 119,434 87.315 722,231 471.230 
1,670 16,927 91,503 —117,018) "727,919 74.500 ~ 638.516 421,191 
130 215 156 23) | 1,056 1.056 1,056 1,056 
Chicago River & Indiana Fort Worth & Denver City 
Includes Chicago Junction 2 — Month of June-— —dJan. 1 to June 30— 
—Month of June— —Jan. 1 to June 30— 1926. 1925. 1926. 1925 
1926. 1925. 1926. 1925. $ $s 
eas howe 671,486 561.316 4,097,450 3,856,306 
en ees neces 223 637 174.324 1,079,206 931,055 
558,586 551 O82 3,328,747 3,372,675|" 960,044 795,033 5.577.220 5.140.854 
51,278 9,036 330,554 463 875 117.905 G2 987 538.350 497 .992 
77,946 87,898 464,145 513,248 179,491 181,330 1,041,850 1,096,642 
744 663 4,912 4,756 21,110 18.378 192.461 90.310 
210,110 209,309 _1,307,796 1,346,031 294.163 232.716 1,786,831 1,606.5 
357 B55 399.465 2,215,419 2,403,444||" 660.606 567.504 3.743.522 3.538. iT 
200,731 151,617 1,113,428 969,231) 299 438 227.529 1.833.698 1.602.143 
47,043 40,117 251,989 237 ,O87 581170 59.154 354.373 355.077 
7 ~ ai —— 6 131 3.177 1,283 
153.688 111,500 861.339 732,144 241 262 168.244 1.476.148 1.245.783 
259,012 214,497 1,524,111 1,380,732 225.505 158.802 1.439.765 1.266.400 
19 19 19 19) 491 491 491 461 
Chicago Rock Island & Gulf || Trinity & Brazos Valley 


—Month of June—— —Jan. 1 to June 30— 





— Month of June 





—Jan. 1 to June — 








1926. 1925. 1926. 1925 1926. 1925. 1926. 192 
$ $ Pe 7 $ $ 
428 844 356,896 2,247,487 2,228,432 113,988 130,785 765 4,122 1,304,237 
— -99,601 86,724 461.938 —— 447,795 9.614 11.416 54.215 67.981 
577 ,364 490,370 2,979,859 2,939,785 129.284 147.955 858.072 1.419.710 
56 367 79,463 398 310 419,448 54,244 62.600 300,338 341,551 
64,194 66,695 447 ,263 415,093) | 43 967 49,487 208 .707 301,377 
22.392 19,985 117,217 99,700 5,035 4,097 27.378 22,841 
197,157 214,772 1,233,534 1,282,000)! 70.780 75.527 163.669 633 844) ) 
__ 360,084 401,203 2,309,322 | 2.339.297|| 187.323 202.573 1.077.000 1.369.841, 
217.280 89,167 670,537 600,488} —58.039  -—54.618% —218.928 49.869 
18,072 32,728 108 432 96,920 7.700 7.650 16.200 45.900 
_Cr2 136 __172 588 | 2] 6 251 927 
~ 199,210 56.303 | 561.933 _ 502.982)| | —65 760 — —62.274 —265.379 3.042 
171,498 35,075 430,626 364,263 $4,254 79,088 =I56- 684 —175,861| 
458 461 458 461 || 367 368 367 368 
Chicago Rock Island & Pacific | Wichita Valley 
——Month of June— —Jan. 1 to June 30 — Month of June—— —Jan. 1 to June 30— 
1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 
ia. fae ee: a [ oon $ $ $ $ 
7,999,445 7,727,064 43,442,604 42,580,946 67.021 79,378 540,467 581,755 
1,997,980 2,082,436 10,957,353 11,338,937 19,220 20,602 107,415 124,532 
10,980,151 10,541,425 59,754,464 58,380,991!" 93.839 107,107 694.931 756.756 
1,268,857 1,412,982 7,547,681 6,899,372 16.618 15,662 102,231 139.268 
2,137,288 2,384,785 13,899,588 14,006,875 7,570 10,015 50,115 51,216 
221,877 223 S881 1,371,057 1,315,522 11 91 241 
3,823,259 3,970,223 23,374,224 23,594,873 37.012 36.359 245,442 256.894 
7,819,372 8,367,957 48,357,285 47,839.279 |" 61,079 61.993 400.662 451.943 
3,160,779 2,173,468 11,397,179 10,541,712 32,760 - 45.114 : 294,269 304,813 
588,022 540,391 3,522,371 3,140,973 8,758 10,614 56,281 62,831 
9.958 6.059 37.975 10,522 25 4 535 352 
2.562.799 1.627.018 7.836.833 7,390.217|| 23,977 34,496 237.453 241.' 30 
2,087,305 1,159,200 5,527,409 4,950,522 " 8,737 17,836 124,595 128.737 
7 563 ‘ 78 7 563 7,578 27 27 27 271 
Chicago St Paul Minn & Omaha Columbus & Greenville 
—Month of June—— —Jan. 1 to June 30— Formerly Southern Ry in Mississippi 
1926. 1925. 1926. 1925. —Month of June- — —Jan. 1 to June 30 
_$ a= ; 1926 1925 1926 1925 
1,539,840 1,456,077 9,141,634 8,917,636 115.546 92.510 712.815 563.853 
_—_ 444,953 504,402 2,399,091 2,582,841 18.960 19,454 136,802 137,186 
2,185,269 2,139,352 12,516,758 12,443,031 |” 142.786 118.857 904,938 744,212 
103 436 236.554 L.775.883 1.487. S02 32,923 17.082 239 608 279.899 
$18.19] $31,844 2,444,587 2,516,871 19,858 15,727 108.251 98.112 
38,32 $1,321 213,105 173,987 3.014 2.706 17,939 16,231 
__ 856,383 885.700 5.531.161 5.611.771 50,087 43,733 334,082 273.876 
1.793.968 1,771,897 10.474.170 10,297,050 |” 115,651 118,929 760.912 726.319 
391,301 $67,455 2,042,588 2,145.981)| 27,135 72 144,026 17.893 
101.373 121,609 659,138 "732 132 1,499 1,500 8,726 10,79: 
_ 1.247 2.191 7.952 12,654 6 if} 144 
258.68] LU rare 4 5.448 “i 100.505 25.636 1.578 l ) >4 t 57 
244,747 194.485 1,088,322 1,055,844 10,437 - “13,553 38,161 58.27 
1,841 1,841 1,841 1,841 167 167 167 167 
Cincinnati Indianapolis & West Delaware & Hudson 
—Month of Ju ne— —Jan. 1 to June 30— —-Month of June — —Jin. 1 to June 30— 
192 45) 192 1926. 1925. 1926 1025 1026. 1925. 
: : : $ 
$55,112 333,227 2,022,099 1, oeaate 3,712,605 3,445,151 18,336,033 19 ),122 
28 .¢ 2 30) 44 150.023 (4 12 269 SO4 26 s19 l 10.167 1.550 15 
410,834 391,326 TAM 710 DD 346 | 4,233,363 3,981,385 21,137,418 22.455.7 
87.033 62.718 310.344 383 °887 $26,912 394.353 2,495,658 2,607,379 
80.99] 74,171 516,706 465.804 995.102 971.710 5.363.138 5,876,520 
16 356 16.664 95.124 04,907 50.169 16.732 293.044 292,13] 
152,188 153.605 946.460 970,333 | 1,263,748 1,277.584 7,511,762 8.138.766 
* | 885.488 $25,994 — 1.990, 379 1.926.984 | 2,902,340 2.858.897 16,600,497 17,944,192 
47 346 65.332 331,331 370.362 | 1,331,023 1,122,488 4.536.921 © 4,511,521 
18,500 17,596 108, 445 108,753 88 ,000 112,300 528,000 673.800 
- 454 _262 1,528 1.724 
sumeioee 47,736 — 222.886 — 261.609 | 1,242,569 _1,009.926 4.007.393 —3.835,997 
5.871 18,756 19,993 92,857 | 1,258,427 "1,032,097 “3,775,068 ~3,974,394 
347 347 347 347 | 881 881 881 886 


[Vor. 123. 








Delaware Lackawanna & Western 


—Month o 
1926. 
$ 
6.073, 
1,095 
8.063 


ol | f 
492.9 


OD OSD wW& 
© Gn hot 
hom tO] OND 


mia Who 


_ 


5 
10,6 


939 


f June— —Jan. 1 to June 30— 
1925. 1926. 1925. 
- i © . % 
0,732,434 30,331,313 32,226,651 
1,130,716 6,195,310 6,361,488 
7,730,162 41,528,658 43,561,491 
824,036 3.774.184 4,122,888 
1,470.895 8,066,606 9.406.828 
128,712 764.230 735,969 
2,773,692 16,161,442 16,809,564 
5,406,401 30,150,229 32,353,875 
2,324,761 11,378,429 11,207,616 
650,040 3,650,252 3,521,24 
507 6.987 3,309 
1,673,214 7.721.190 7,683,067 
1,739,982 7,998,569 7,864,526 
992 993 992 


Denver Rio Grande Western 


—Month oj 


1926. 
),598 
S10 
.780 
048 
607 


ek 76 
560,184 
643,619 

2,571 


2,577 2,556 


f June— —Jan. 1 to June 30— 

1925 1926. 1925 

$ $ s 

1,871,170 12,011,806 11,090,525 
__ 510,968 (1,982,831 2,154,011 
2,626,607 15.10:.886 14,429,735 
652,471 2,794,375 2,644,401 
395.715 2,918.923 2,876,736 
53,667 331.634 306.958 
_ 75.33: 4,598,029 4,790,075 
2,019,904 11,355,346 11,386,855 
606.703 3.751.540 3,042,880 
173,00) 1,120,000 1,013,000 
44 1,553 2,406 
~ 433,659 2,629,987 2.027.474 
502,311 2,972,343 2,295,554 


2,570 


Denver & Salt Lake 


— Month of June—— —Jan. 
1926. 1925. 1926. 

$ s $ 
219,037 173,113 1,462,989 
_ 26,466 22,886 150,082 
268,406 220,403 1,743,501 
163,421 99 203 605,823 
100,824 76,299 602.414 
1,745 1,972 9,742 
_ 59,494 51,882 | 439.754 
__ 326,443 235,299 1,686,377 
—58,037 —14,896 57,124 
6,000 9,000 36,000 
afi 29 7 
—64,037 _ —23.925 21,117 
—60 67 —15,438 35,594 
255 255 255 


1 to June — 
l 


1, 


& O11 
389.508 
.267 055 
88.501 
54.000 

__ i 
34,440 
58.663 


Detroit & Mackinac 





—Month of June—— —Jan. 1 to June 30— 
1926. 925. 1926. 1925 
— . $ 

108,893 121,231 537.091 611,822 
___ 16,985 18,299 129,862 123,442 
140,181 157.459 742,097 813,840 
35,045 52,266 131,071 171,103 
33,150 38,629 226 .232 218,858 
1,783 1,947 11,350 12,564 
___ 48,284 52,956 298.551 323,575 
123.709 151.160 699.599 760.146 
16,472 6,299 12,495 53,004 
9,762 10,130 54,194 60,507 
ee, els Pi 
__ 6.710 | —3,831 _ —11,830 — — 6.813 
15,037 5,653 34,921 69, 473 
375 375 375 


Detroit & Toledo Shore ay 


—Month of —— —dJan. 1 to June 30— 
1926. 1926. 1925 
= oe $ $ 
356,838 274,618 2,389,411 1,816,597 
~ 359,703 276.627 2.412.786 1.847.108 
51.845 53 607 275,140 236.391 
34,735 29 984 212,227 209,768 
3,207 2,953 19.846 17,233 
. 78,037 78,144 - 619,650 514,311 
177,273 172,717 1,179,442 1,026,616 
182,430 103,910 1,233,344 820.492 
23,476 20,514 141,171 131,773 
v1 a= i 4 169 262 
158.954 83,392 1,092,004 688.457 
82.805 18,742 548,585 242.824 
50 61 50 61 
Detroit Terminal 
—-Month of June— Jan. 1 to June 30— 
1926 1925. 1926. 1925 
$ $ $ 
210.855 920.762 1,299,701 “7.207.589 
4.695 33.976 243.514 129,599 
14,652 16 if 99 541 92,088 
6 SI) 
101,801 101,932 673,958 583 ,667 
175,005 155.204 1,038,704 ~ 817,908 
35,850 65,558 2 197 389,661 
14 ,3S¢ 18,605 13,2600 116,975 
17 11 
21,464 i6 167 ) 272,675 
25 x 64,917 19 a5 357.009 
26 26 26 26 
Detroit Toledo & Ironton 
—Month of June—*~- —Jan. 1 to June 30— 
1926 1925 1926 1925 
$ $ s s 
1,115. 5 1,107,441 6,57 58 6,580,941 
9 467 6 5 5 f 10.48] 
1.141.063 1,125.611 6.707.748 6.712.080 
203 603 204,978 76,931 1,015,131 
208 28 175.737 1,259,074 1,056.533 
11.148 & 5G f a3 AO 3 
305.581 289.978 1,89 050 1.771.769 
_ 745.443 — 706.147 (4.364.467 4.039.955 
395,620 419.464 “2.343.281 "D.672.125 
66.019 48,041 406 .926 291,196 
53 = is 853 1,672 
329.548 371,405 J 935,472 (2.379 257 
220,610 ~ 264,075 1,203,078 1,765,086 
486 470 487 470 





AvG., 1926.] 


RAILWAY EARNINGS 











Duluth & Iron Range 
— Month of June—— —Jan. 1 to June 30— 
1 ; 


EARNINGS. 1926. ¥26. 1936 
Freight revenue______ 902,731 8 10.0 17 =—-1,9589,.444 
Passenger revenue__- 4.005 9,162 36.588 

Tot., incl. other rev. 1,032,561 953,120 2.298.854 
Expenses—Maint.way 134,253 167 ,90¢ Det evue 

Maint. of equipm’'t- 121,924 122 Soe 605,740 

Traffic expenses__-_ 51 heed Boe 7 Uo) 

Transportation exp.|_ 213.557 — 210,712 — S11.182 

Tot.exp..incl.oth.} 495.457 _ 525.042 2.122.256 
Net from railroad_-_-_- 534,104 $25,075 lit ze 

| AE eee 71.802 62,927 126,342 
Uncollectible revenue. —— == 2 

Net after taxes, &c.|__ 462,302 362.151 a0) 229 
Net after rents______ 465 145 465 564 62 sa 
Aver. miles of r'd oper. 275 276 200 





1925. | 








Duluth Missabe & Northern || 
— Month of —— —dJan. 

















East St Louis Connecting 


Now included 


Terminal Railroad Association 


of St. Louis 


Elgin Joliet & Eastern 





‘ 


SSS 




















1 to June 30—||\—Month of June——- —Jan. 1 to June 

EARNINGS 1926 { 1926. 1925. 1426. 925. 1926. 1925 os | 

iam $ 3 $ oe oa . ae 
Freight revenue 2.463.690 2.430.750 4.862.971 6,.183.690)|) 2,164,634 1,768,257 12,094,754 11 aA O44 1 
Passenger revenue_-_- 5.403 6 402 38.473 15.426) | Cs ae | ee 6 Oj} __ 
, "2,802,704 “2,767,998 5.553.410 6,907 ,974)| 2,351,660 1,926,710 13,229,713 12,909, i 
teehee oes 282.863 3813 23 1.174.558 1,019.247|| 2221918 "207/530 1:071:206 1.063.318 
Maint. of equipm't 208 459 183, 667 1,194,124 1,135,862)| 900 035 441,471 2,807,622 2,910,338 
Traffic expenses __- 2:953 3.276 17.496 19.088|| 15,099 12.361 83,150 76.46 1)| 
Transportation exp. __ 380,137 — 403,437 1,296,244 1,439,905 404,761 —_842 SS 352,812 4,494,161 
Tot.exp.,incl.oth. | 907,691 907.749 3.843.097 _3,759.120)} l ae 7 Lon a 7a 992 cee re 812.810 
1.895.013 1.860.249 L710.379 3.148.854 SO 069 996 636.985 - eae Ooh 
i Seinen onde 250.400 Cr31.990 833.205 646,.944)| 111,389 87,504 578,000 525, 025 | 
Uncollectible revenue_ - ae ae ae eee 5 cc = 69 — a9 80 
Net after taxes, &c.| 1.644.613 1.892.227 877.170 2.501.895 741,684 482,423 4.058.886 3.569. 08 = 
Net after rents _____ “1,637,882 1,881,206 532,459 2,460,767), 559,459 314,794 2,980,829 2.395, 208 | 
Aver. miles of r'd oper. 306 307 306 305, 459 459 459 59 1 
Duluth South Shore & Atlantic, El Paso & Southwestern | 
— Month of June— —Jan. 1 to June 30—, 

EARNINGS. - we a oe 1925. | 
Freight revenue______ 345,097 38,099 1,940,516 2,126, 387 | 
Passenger revenue...}| 61,815 71,176 445,014 _ 478,727 | 

Tot., incl. other rey. 458,158 508.879 2.593.052 2.838.087) \| 
Expenses— Maint.way 136,099 121,670 $29,778 465. 608) 1 

I nt. of equipm't_ 80.819 89.167 475.934 513,50 ae ee : 

Traffic expenses - 5.992 6.742 40.789 41.975) Now included iD | 

Transportationexp.| = 185.525 198,379 1,127,281 af 188.305 Southern Pacifie ! 

Tot.exp.,incl.oth. 424.295 36.460 2,172,351 2,308.97 1) | 
Net from railroad_ 33.955 76,019 420,701 §29,113 ‘| | 
| ESS pga aeeaial 29,000 28,000 174,000 17 4 000 | 
Uncollectible revenue_ 3 | —T ' ae : ae 

Net after taxes, &-_| 4.955 48.019 — 246.701 355.10 | | 
Net after rents___-_-_- | —10,092 — 24,441 136.349 ee 235,60 Kf \| 
Aver. miles of r'd oper. 590 590 590 5g | 

Duluth Winnipeg & Pacific Evansv Indianap & Terre Haute 
—Month of June—— —Jan. 1 to June 30—||——~Month of June— = — ie 1 to June, 30— 

EARNINGS. 1926. we - 1925. || — 109 5. a 
Freight revenue_____- 166,371 143,167 1,024,890 1,068,241 | 154,674 182,297 1 172,333 1 (092,758 
Passenger revenue. | 16,875 14,917 80.414 73.622) 4,360 3,962 34,120 ae = 

Tot., incl. other rev.) 190,151 164,402 1,145,647 1,177,331}, 195.484 192,006 1,245,468 (1,155,475 
Expenses—Maint.way 61,072 48. 535 190,167 192.774) 35,754 35.308 159.4635 162.476 

Maint. of equipm’'t_ 40 602 35,253 303 492 222.113} 27,446 41,527 193,790 207 076 | 

Traffic expenses __- 4,452 4.994 25,211 26,140) 1,955 1.956 12,025 10.854 

Transportation exp- 64,510 67.055 400.719 451,531||___: 63,260 60,707 — 425.308 384,017 

Tot.exp.,incl.oth. 180 1.801 166.163 979.657 942.749} 135.137 143.030 — 828.983 788.400 

9.350 —1.761 165.989 234,582!) 60,347 48,976 416,485 S06 976 
hed on senpaveceese & ‘Rs 36 § hg 56.707 58\461\ 4,832 5,082 31.997 10.654 
~~ eo . | 2 
Gacollectibie revenue. | aie we Sai 7 15} aa === 13 an LOO | 

Net after taxes, &c_| B24 9,792 ~~ 109,282 176.106 95.515 13.894 384.475 326 222 
Net after rents_----_- 9,045 3.582 146,353 197 641) 14,966 8,834 171.080 195,159 
Aver. miles of r'd oper. | 17 178 178 178) 146 146 146 146 

Erie System | Florida East Coast 
Erie | —-Month of June—— —Jan. 1 to June 30— 
EARNINGS. —Month of one — —Jan. 1 to June 30— — — te 1925. 
192+ 1926. 1925. | am «ea i. nae oe ¢ 
Freight revenue --- --- 7.770.306 72 1 O84 41,047,093 40,143,729)! 1,187,196 1,217,159 9,991,297 7,961,320 
Passenger revenue__.. 1.054.886 1.114.193 5.895.771 6.199.064 530,389 _ 491,810 5,618,764 _ 4.440.955 

Tot., incl. other rev.| 9.608.468 9.175.474 51.277.898 50,542.451|| 1,950,143 1,927,089 17,582,597 14,019,041 
Expenses—Maint.way, 1.214.629 1.136.089 6.261.781 5.983.692 316,265 ota o74 2,552,437 1,966,649 

Maint. of equipm't.. 2.387.777 1,991,792 13,647,674 13,128,241 328,638 gi a4 1 2,474 At 1,7 14 118 

Traffic expenses -_- 153,887 149/176 899 542 897 344 25,241 17 198.4 _ 124,65 

Transportation exp.; 3.462.067 3.249.776 20,952,181 20,399,917 739,142 : 680. "699 6.569.060 5.060.388 

Tot.exp.,.incl.oth.| 7.534.787 6.868.101 43.764.598 42.398.077)| 1,265,433 — 1,437,720 11,871,953 9.273.533 

j = oO °C -- . - - 

-| 2.073.681 > 307.373 7.513.300 8.144.374 684,710 189,569 5,710,644 4,745,508 
pot rem ET o-- = re 300) = 285 600 5) 167 20) 2.156.000 140,300 ] 12,937 794 639 653.4 an 
Uncollectible revenue. 1,601 1.413 146 22.085 1,006 — 37 5,977 7, 500 

Net after taxes, &c. 1.710.880 1,937.360 5.319.954 5,966,289 543,404 376.395 4,909,928 4,056 BBO 
Net after rents_- 1.774.901 1.978.608 5.750.644 6,448,756 350,863 205,1 38 3,352,096 3,008 370 
Aver. miles of r'd oper "2'053 2.055 2.053 2 055 849 770 849 770 

Chicago & Erie Fort Smith & Western 
— Month of June -Jan. 1 to June 30 — Month of June -Jan. 1 to June 30 
EARNINGS. 1926 1925. 1926 1925 1926. 1925. 1026. 1025 
é . va). ‘ 3 ¢ 4 ‘ ' ; s ” _3s : | 
Freight revenue_-_-_--- 956.891 969.217 6.174.694 5,978,436 103 852 104,356 662,508 704,462 
Passenger revenue... 78.358 66.257 $34. 016 36.776 11,852 14,660  — 80,787 96,178 

Tot., incl. other rev.| 1,148,239 1.137.752 7,085,874 6,859,949 123,597 127 O85 7901 97 852.969 
Expe nses—Maint. way 151,294 128,712 754.080 706 046 27.321 24,616 159,258 145 798 

Maint. of equipm’'t- 138.238 130.272 861.770 842.017 28 600 Zi ° + 165 p22 ] + $1 ) 

‘raffi xpense oe ; ; 23.483 143 ; 141.245 9.922 9 ,02% 33.347 i) 

Seanaaties eb. 349 202 347.648 2.293.159 2,253,917 44,306 - 12.425 280,404 274,666 

Tot.exp.,incl.oth. 701.774 672.034 4.298 7 179.0 112,750 106,756 682,375 653 2 
Net from railroad 446.466 65.718 2.787 , 62,680.9 1) S47 21,229 107 782 199.8 bi 
Taxes . 63 S25 56.700 42 ) 5 9,009 »,0009 $3 000 BOO 
Uncollectible revenue. 9 17 ; 55 _29 224 243 

Net after taxes, &c.|~ 382.629 3 40.8 2.4 { §,292 15,700 74,558 16 4 
Net after rents_. 19 } 125.652 15 ) 6 5,688 FF, 6 10 if }! 52.114 
Aver. miles of r'd oper 269 269 269 2 249 249 i9 249 

New Jersey & New York Galveston Wharf 
—Month of ~ v/ —- —Jan. 1 to June 30 —Month of Jun - —Jun. 1 to June 30 
tARNINGS.,. 1026 ; 102¢ 1925 1926. ) 1426 925 
' ; ¢ $ $ a s $ $ 
Freight revenue....-.- 39,99 2 4 74.354 148,134 | -.---- — 
Passenger revenue--.- 101,909 107 SO 1056 ‘G1 “ ei i : 
Tot., incl. other rev 13s — 73 784.882 79 93.629 105,309 599 624 858,228 

Expenses sint.way “Te 17 95,775 105 42,590 24459 242,322 OD oe 
Maint. of equipm't. ] ‘ 2 1 134.5 ) ] ; O91 > aa 3 ; a 57 
ah c *xDNenNsSeSs 725 4 - _ AS | ‘ ) 9.4 ) 

Seenapertel yn exp 7 124.017 136.9 26.944 ).573 168.541 218 .OsF 

Tot.exp.,incl.ot . ~ a ; 7 548 R2 265 02.697 159 117 619.197 

ailroac to .77 4.4350 9.714 7 i 19,76 2,612 119,507 239 031 
ee "3.642 “3.700 21,852 21.5 17,000 17,000 102,000 102,000 
Uncollectible revenue- 9 _—s« 1,478 1* anne ) o_o 2:8 

Net after taxes, ne 26,129 22 637 72.683 _ 498 § 236 15,51 8.482 134.953 
Net after rents_....-. —,810 —9,6097 —116,434 —129,699 —6,039 14,510 7,961 133,795 
Aver. miles of r’d oper | 45 45 45 45) 13 13 13 13 








Georgia & Florida 


fonth of June—— —Jan. 1 to June 30— 
192 


Georgia 
eee of June— ~—— 1 to June 30 
1926. 1925. - 

370,305 364,342 2,327,998 2,224,269 
87,681 87,529 496,575 «511,903 
~ 491,271 483,492 3,023,797 2,952,370 

57 322 56.561 321,954 334,9 
96,952 84,962 614,631 595,423 
24,379 22,215 135,234 37,562 
___200,799 197,: 280 _1,250,723 _ 1,239,288 
403,074 379,581 2,456,321 2,427,727 
88,197 103,911 567,476 524,643 
8,068 Cr3 ,070 60,985 8,536 
> ae ee Eee 
79,899 106,980 505,198 __ 475,596 
82,748 117,058 504,298 452,713 
328 328 328 328 





195 26. 1925. 1926. . 
$ $ x 

116,049 112,711 750,871 655,097 
20.536 18.225 130°119 90:844 
143,217 137.826 ~~ 942 2 6: 26 ~~ 788,736 
15.636 17.716 116.510 112°426 
16,991 16,382 105.788 ¢ ‘026 
7,794 7,643 49,616 45,596 
_ 56,662 52,260 363.125 309,039 
104,685 101,596 683,248 ~ 608,601 
38.532 36,230 ~ 259.378 ~~180,136 
7.000 6,500 42,000 39,026 
13168 "105 490 
519 _ 29,562 — 217,273 ~ 140,619 
7 947 14,455 ~ 101,591 46,221 
106 406 406 406 


Grand Trunk System 


See Canadian National 


System 





Grand Trunk Western 


——Month of June——- —Jan. 1 to June 30— 
~ ws 1086 1926. i 
1,620, 256 1,320,117 8,519,259 7,351,482 

205,721 197,817 ‘972,674 42,523 
1,912,779 1,607,747 9,981,746 8,790,573 
294,550 256,900 988,426 1,006,269 
369,915 362,101 2,240,914 2,244,087 
39,06 43,682 220,781 225,713 

555,779 517,089 3,437,386 3,294.4 
1,329,717 1,244,693 7,288,610 7,142,862 
583. 062 363,054 2,693,136 1,647,711 
7,564 62,114 437 089 08 534 
"O45 327 1,835 —— 1,655 
505,253 ~—S« 300.613 2.25 4,212 1,237,522 
366, 131 165,988 1,632,320 378,899 
347 347 347 347 


Great Northern 


Month of June— -Jin. 1 to June 30— 
1926. 1925. 1926. . 
7,422,635 7,365,416 36,567,967 35,734,557 
1,202,086 1,355,520 5,921,517 6,279,453 
9,663,802 9,787,107 47,198,051 46,840,306 
1.812.474 1,666,326 7,270,830 7,161.85 
1,443,882 1,460,624 8,963,518 8,137,055 

244,468 226,825 1,330,749 1,105,652 
2,813,510 2,950,899 16,810,912 17,470,604 
6,610,748 6,616,154 36,007,001 35,683,864 
3,053,054 3,170,953 11,191,050 11,156,442 

776, 35 i) 825,143 4,474,092 4,528,495 

790 181 5,258 4,905 
5.375,909 2,345,329 6,711,700 6,623,042 
2,308,518 2,359,931 7,022,942 6,844,566 
8,200 8,252 8,218 8,251 
Green Pay & Western 
—-Month of June Jan. 1 to Jun 
1026. 1925 l 726. Wen 
$ $ sg 
11 eth 111,951 740, 547 620,824 
513 6,123 46,723 53,135 

34.021 123,469 818,173 717,731 

29 656 26,886 140,371 138.073 

25,169 15,104 136,921 96 528 

1,416 1,339 28,649 24,440 
13,131 42,068 286 OSS 268,415 

104,636 91,125 610,034 ~ 544,082 

19,385 32.344 208,139 ~ 173,649 

10,000 7.500 57,000 45,000 

794 140 794 

9.385 21,050 150,999 127.855 

7.093 18,340 144,840 90,345 

234 234 234 34 
Gulf Mobile & Northern 

—Month of June - Jan. 1 to Jun y— 

L926 1925 1926 1925 

$ $ : 

444.763 410.740 2,726,092 2,715,835 

26 S86 27 456 183,536 8 

192,787 159.953 3,039,945 3,054,873 

85 523 68,193 194,282 O57 

81.744 77.960 183,406 135,470 

29 316 24,995 148,984 133,963 

141.061 129.395 855.400 101.879 

364,322 332,921 2,122,240 2,184,634 

128,465 127,032 917,705 850,239 

41.966 37,980 257.102 191.180 

379 —; 211 .." 1,535 1,717 
86,120 88.841 659 ,068 657 342 
84,527 $2,067 641,670 586,226 
466 465 466 465 














Passe nger reve nue... | 


Tot., 
Expenses— Maint.way 


aint. of equipm't- | 


Traffic expenses. 
Transportation exp. 


Tot.exp..incl.oth 


Net from railroad _ --.- 


Taxes _. . 
Uncollectible revenue- 


Net after taxes, &c- / 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS 


Freight revenue 

Passenger revenue. 
Tot., incl. other rev. 

Bxpenses— Maint.way 
Maint. of equipm't. 
Traffic expenses - 
Transportation exp- 

Tot.exp. 

Net from railroad 

Taxes _ 

Uncoilectible re venue- 
Net after taxes, &c- 

Net after rents 

Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue = 
Passenger revenue-__-- 
Tot., incl. other rev. 
Expenses— Maint.way 
faint. of equipm’'t- 
Traffic expenses_ 
Transportation exp- 
Tot.exp.,inel.oth. 
Net from railroad 
Taxes 
Uncollectible revenue. 
Net after taxes, &c- 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS 


Freight revenue 
Passenger revenue. 
Tot., incl. other rev. 
Expenses— Maint.way 
faint. of equipm't- 
Traffic expenses ___ 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad _-__- 
Taxes _ 
Urncollectible revenue- 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS 


Freight revenue _- 
Passenger revenue_ 
Tot., incl. other rev. 
Expenses— Maint. way 
laint. of equipm't- 
Traffic expenses. 
Transportation exp - 
Tot.exp.,incl.oth. 
ot Sen railroad _ __ 


Uncollec tible revenue- 
Net after taxes, &c_ 


Net after rents_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue_ 


Tot., incl. other rev 
Expenses— Maint.way 
aint. of equipm’'t_ 
Traffic expenses___ 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad__ 
‘@xes __ saiday ae 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 


A 


EARNINGS. 
Freight revenue 
Passenger revenue. 
Tot., incl. other rev. 

nses— Maint.way 

aint. of equipm't- 
Traffic expenses_ 
Transportation exp_ 

Tot.exp.,incl.oth. 
et{c om railroad. ___ 


Uncellectible revenue. 
Net after taxes, &c_ 
Net afver rents 


incl. other rev. | 


incl.oth. | 





|, nl 
1926 
| 
218,911 
42 h 
IK] 4h] 
211.635 
64.529 
5.408 
114.8 
yng 
140,725 
—151,617 
307 


—Month of 


1926 
$s 
1,641,959 


65,455 


1,916,644 


202 0) 
476,46 
14.865 
516.755 
1,200,549 
716,10 
124, 1s 
1! 
591,870 
' 504.160 
345 


i 
! 
} 
Ij 
' 


| 


| 


; g 
-|_2 


= 





RAILWAY EARNIN NGS 





[ Vor. 123. 








Gulf & Ship Island 


of June - —Jan. 1 to June 30— 
1925. 1926. 1925. 
b 3 z s 
208.635 1,540,410 1,375,821 
10,685 278.770 229,470 
277.468 1.976.023 1,786,483 
63.518 1,006,399 293 341 
4% GET 396, 598 261.338 
6839 30,414 15,626 
1.004 BOO 974 OS.218 
219.969 2,293,383 1,274,307 
57.499 317.360 512.176 
24,193 153,917 159,391 
ate) 2,515 917 
33,218 473,792 351,868 
26,582 583,071 274,899 
307 307 307 
H y 
Hocking Valley 
June Jan. 1 to June 30 
1925. 1926 1925. 
3 z & 
1,539,210 8,476,194 7,767,767 
65,717 380 455 380 637 
1,796,855 9,604,692 8,857,103 
213.598 1,077,469 943,817 
438,261 2,464,560 2,590,305 
14.045 90 662 4.902 
490.583 2.850.809 2,656,396 
1.195.775 6,727,270 6,152,057 
601.080 2.877.422 2,345,046 
100,258 682,602 603.722 
25 B45 603 
500,538 2,194,575 1,740,721 
421.782 2,046,637 1,690,254 
348 3458 348 


Illinois Central System 
Incl Yazoo & Mississippi Valley 


1926 
SAD Of 
2,569,959 
14,945,180 
2,451,222 
3,478,976 
298 DON 
: 090 349 


S47 


O98 OO] 
974,606 
1.745 
2,121,650 
022.414 
6.5 


tw 


mS 


Month of 


1926 
s 


760 567 
027 .634 
2,684 472 
2,006 956 
3.032 BSS 

278,447 
4,217,489 
9,934,900 
2,749,472 
815.507 

1,294 
£932,671 
900 007 

4,874 


Month of 


Month of 


June Jan. 1 to Ju 
1925 1926 
10,981,659 70.028.739 66 
2,314,608 14,389,356 14,2 
14,400.377 91 9,427 87 
2 418.877 143,146,989 12 
$.442,.450 20,606,882 1 
260,205 1.855.208 ] 
1.966.864 32.783.897 31 
11,425,271 71.272,111 67 
2,975,106 20,163,316 20 
1,078,956 6,232,494 6 
2,148 21,247 
1.894.012 13,909,575 13 
1.876.068 13,608,828 15 
6 5S5 6,584 
Illinois Central 
June Jan. 1 to Ju 
1925 1926. 

; a 
9,039,300 58,301,173 54, 
1.957.057 12,185,617 12 
11.952.242 76,577,676 72 
2,016,229 10,472,891 10 
2.906.088 17.687. 58S 16 
209 094 1,520,378 1 
1,110,336 27,161,308 26 
9.597.583 59,201,605 66 
2,354,659 17, an aon 16 

898.983 5,140, 5, 
1.832 1: eet 

1.453.844 12,219,745 10 

1,483,259 12,454,463 11 
1.875 1,874 

Yazoo & Mississippi Valley 

June Jan. 1 to Ju 

1925 


1926 


§ S67 
4.018 


Fae 


te 


tr 
yah 
tw 


382.061 
160,356 
151 
221,254 
154,617 
1,699 





. miles of r'd oper. 


Aver. miles of r'd oper. 


214,435 
1,159 


Kensas City 
} Month of 


1926 
$ 
155,202 
S001 


3,814 
4,000 


7,815 
2,938 


979 





289. 686 


1926 
x 


1.493.941 9.359.416 8, 
239.675 1,684,242 
1,837,832 11,752,387 11 
307,197 2,106,587 l 
332,460 2,221,512 1 
29, 648 219.049 
643.186 4,468,254 4, 
1.363.277 9,348,416 8 
174,555 2,403,971 2, 
129,699 841.745 
241 2,534 
$45.615 1,559,692 2 
300 S258 .181.569 1, 
1.380 1,432 


June Jan. 1 to Ju 
1925. 1926. 
& $ 
934,194 6,590,254 6 
193,184 1,186,374 1 
1.233.996 8,546,824 &, 
275.745 1,536,208 1, 
239,769 1,435,698 1, 
31,482 196,535 
507.935 3,524,130 5] 
1,082,811 6,966,605 6 
151.185 1,550,219 1 
31,590 261,112 
373 2.129 
119,222 1,286,978 
96,749 791,159 
1.159 1,159 


June Jan. 1 lo Ju 
1925 1426. 
176.744 792,474 

9.451 10,662 — 
194,085 SAS.76H5 1 
36,375 223,457 
56.135 248,725 
5,083 41, 7S7 
65,7458 389,472 
72,916 - 045.7 76 
21,169 —57 O11 
4,000 23,692 
1 ae 327 _ 26 ~ 
16.842 —86.7 7 299 - 
1,347 19,497 
272 272 


035 
92 
J8OS_ 661 


Mexico & Orient 


ne 30 
1925 
167 144 
5B OZ 
685 062 
416.018 


9,024,624 


590 169 
969 650 
192 
190,742 
176,942 

19,833 


29) 


695 ,' 
SOT 28S 
6,585 


1657 


ne 3O 


1925 
$ 
917 483 
001,415 
992 33435 
072,269 
504,296 
PRA SOO 
617.588 
618.618 
473,717 
102.428 
17.455 


955.634 


278.406 


1.875 
ne 30 
1925 
R61 .200 
552,913 
IRA 
175.042 
O44.: 
071.398 


963.692 | 


770,542 
1,743 
191.407 
977 006 
1.480 


International-Great Northern 
—- Month of 


ne 30 
1925. 

o 
311,801 
0690 SOO 


207 .045 
757,123 
1,159 
RR 
rie 30 
1425. 
277.759 
15,716 
965,915 
229,433 
317.470 
33.658 
481.045 
.210,096 


155.819 | 


51.988 
946 
102,885 


—2i, 605 ) 
979 


ata | 


190 | 


640 | 


_ 


Kansas City Mex & Or Ry of Texas | 





Lehigh & New England 





—Month of June——- —Jan. 1 to June 30— |——Month of June— Jan. 1 to June 30— 
1926. 1925. 1926. 1925 1926. 925 1926 1925. 
& z $ $ BS $ $ 3 
250.471 243.163 1,484,844 1,516,916 558,910 524.397 2,406,456 2,636,323 
20) 690 12.728 6,423 78.067 1,167 — 1,301 8.128 9,816 
982 643 264.176 1.651.230 1.649.029 568.849 534,905 2,458,157 2,692,429 
74,117 52.054 378.855 292 329 | 63.363 68.239 274,454 307 ,929 
5.699 62.685 343,702 332,494) | 105,294 98 349 561,584 649.760 
& B43 5.695 16,151] 37 .913)| 5.785 5.082 30.614 33 327 
101.929 89 077 536 S38 545,267)! 150,149 152,285 787.299 834 463 
238.205 215,983 1,348,744 1,244,749 341,004 342,613 1,752,409 1,937,525 
44.43% 18.193 30,2486 194.280) | 227 845 192,292 705,748 754,904 
7 000 7.000 12.000 41.619) 32,790 25,277 116,974 110,701 
65 425 927 . , 0 eon 
37.438 410 507 260,063 361,734 195,055 167.015 588,774 644 203 
1,810 18,317 36,780 237,878)| 187,583 162,779 627,472 667 543 
165 165 165 465 219 219 219 219 
Kansas Oklahoma & Gulf Lehigh Valley 
Formerly Missouri Oklahoma & Gulf —Month of June—— —Jan. 1 to June 30— 
Month of June Jan. 1 to June 30 1926. 1925. 1926. 1925. 
1996 1925 1926 1925. || $ $ & 
170,337 174.783 1.110.336 934 131 6.237.751 5,651,198 31,031,866 31,744,605 
4.569 6,394 $1,225 43,260 696,826 685,120 3,697,372 3.638.863 
179.728 186.032 1.173.594 1.007.870 | 7,444,658 6,856,301 37,419,866 38,373,699 
72.017 17.614 $33.42 322.465 837.905 719,606 4,070,776 4,113,391 
19.2334 $3,414 147.740 189.504'| 1,624,410 1,301,226 8,057,758 7,800,832 
& HAT & 216 56.452 50.068 139,998 135,311 762,935 722,833 
63.903 65.670 130 865 4$16,.394)| 2,496,539 2,403,073 15,060,934 15,085, 114 
170,030 164,009 1.489.572 1,029.39<|| 5,278,191 4.750.971 28,974,099 28,758,682 
9 698 22.01% 315,978 21.5298)| 2,166,467 2,105,330 8,445, 767 9,615,017 
9,743 6, S83 76,056 17.975 $29,965 130 S07 1,957,791 2,100,063 
17 7.812 87 te 37 9,036 Cr5,339 
15 15.113 399,946 69,593)| 1,736,430 1,674,486 6,478,940 7,520,293 
11,468 776 192,412 122,817|| 1,639,565 1,666,420 5,645,090 6,924,431 
414 314 314 314) 1.363 1,474 1,363 1,374 
Kansas City Southern System Los Angeles & Salt Lake 
Kansas City Southern —Month of June— —Jan. 1 to June 30— 
Month of June Jan. 1 to June 30 1926 1925. 1926. 1925. 
1926 1925 1926 1925 bs $ $ $ 
287.196 1,160,813 7,712,216 7,088,701 1,438,312 1,320,226 8.609.405 8,049,154 
30,723 144.197 722.193 762.266 577.104 531.966 2,344,990 2,395,000 
579.314 1,449,254 9,319,558 8,675.784)] 2.238.628 2,119,529 12,031,366 11,488,015 
194,347 210.821 1,019,067 1.155.387 319,554 284,585 2,393,348 1,869,200 
275,558 260,703 1,560,297 1.648.352) 396,36 356,305 2,440,279 2,294,251 
55.334 13.969 404, 885 264.326 81.254 74,570 $31,484 415,819 
196,189 174.5743 2,967,551 2,861,121 91,870 658.311 3.762.650 3,886,142 
103.695 1.069.678 6.309.998 6.369.814 1.614.478 1,526,602 9,951,321 9.256.577 
175.619 79.576 3,009,560 2;: 305,97 0 624,150 592.927 2 080,045 2 231,438 
107.4455 94.042 45,252 4 250 141,965 134,661 795,153 S28 .049 
172 76 2.440 5.176 39 4,202 141 
67.692 285.458 2.361.868 1.736.544 192 146 158,266 1,280,690 1,402,048 
308.939 250.510 2,081,878 1,572,229 389,767 380,962 751,885 967 455 
754 773 754 7i3 1,207 207 .207 1,207 
Texarkana & Fort Smith Louisiana & Arkansas 
Month of June Jan. 1 to June 30 Month of June Jan. 1 to June 30—~ 
1926 1925 1926. 1925 1Y¥2t. i425 1926. 1925 
< < < % < ; 
231,919 248,862 1,335,371 1,295,500 300,035 275,532 1,903,318 1,770,423 
11.408 11.630 63,381 65.890 17.732 19.070 112,449 136.992 
259,855 275,425 1.499.817 1.475.564 328,357 $04,706 2,072,720 1,957,581 
22 ITH 14.849 128,222 179.814 645,081 29,008 305,712 298,161 
34,634 34.424 144,516 123.741 62,252 69,589 354,849 391,510 
6.172 6.014 47.010 33,268 11,451 11,187 68,405 j2,.547 
70,920 70,166 411.406 419.642 100,162 843.825 597 351 554,674 
145,575 166,296 786,550 B22 851 247 389 208,794 1,394,042 1,381,073 
114,278 109,129 713,267 §52.73% SO .968 95,912 678,678 576,508 
17.016 5.801 102.093 94.819 32,449 26,489 206,609 161,822 
9 51 1.192 172 5 21 737 244 
97 253 93.277 609 982 557.442 S.516 69,402 4$71.541 414.442 
58,078 68.4346 22,063 110.800] « 33,758 57,909 376,822 342.070 
&1 ss] S| Ss] S02 302 402 302 
Lake Superior & Ishpeming Louisiana Railway & Nav Co 
Month of June -—Jain. 1 to June 30 —Month of June Jan. 1 to June 30 
1926. 1925. 1926. 1925 1926 1925. 1926. 1925 
< s : % $ s s 
265,144 193.594 707.209 677.989 297 185 297.210 1.518.080 1,590,725 
1,672 1.938 25.792 24.392 22.675 19,18% 108,211 105. 557 
309.401 223.917 &IS.2274 : 781.652 338,493 334.491 1.727.280 1.816.010 
15.199 412.952 197.509 193.108 19,091 74,162 $48,094 403,241 
23,328 24,587 147.675 154,08] 31,129 36,378 258,122 256.4369 
193 172 4.016 2 874 11.59% 10,082 67 91 62,282 
62,505 17.804 259,913 249,121 142,100 122,401 780,607 TH6.872 
136,211 123,016 637,186 630.215 229,254 251.685 1,517,141 1,541,804 
173,190 100,901 181.038 151,437 109,239 82,806 210.149 274,206 
11,599 11,511 74.130 71.075 22,000 20,000 132,000 120,000 
35 L342 366 859 1,040 
161.591 89.390 106,908 80,327 7,107 62.440 77,290 153,166 
160,007 87.031 85.739 57.947 52.767 $3,638 129.468 -22, 858 
160 161 160 161 337 337 337 $37 
Lake Terminal Louisiana Ry & Nav Co of Texas 
Month of June Jan. 1 to June 30 Month of Jun Jan. 1 to June 30— 
1926. 1925 1926. 1925 1926 1925 1926 1425 
s s $ s s & < 
es a 80.315 64.121 559,956 518.987 
5.664 7.679 $4,157 16,125 
124.021 106.382 554.303 968 379 91,546 77,593 627.044 602.399 
16,460 17.044 76.077 8S 234 14,900 143,244 111,656 114,827 
18,733 17.206 108.556 108.227 15,582 15,221) 101,691 100,671 
2,901 052 19.045 18.920 
59.009 55.792 $21.625 19 SOF 47.200 17 546 308.7588 299 220 
95.888 91,934 516.591 536.388) } 90.676 84.572 577.091 565,829 
28.133 14,448 37.712 1,.991)] 670 6,979 19.95% 36.570 
6,206 5.899 36.824 16.499 4.000 t.000 23 852 23.744 
} i 222 7s 
21. S67 & 5490 KAS i Th 5.354 10.979 25.879 12.748 
17.178 12,183 6.869 7 570 | 21.556 27.710 92,232 87.289 
13 13 l Z20t 206 206 Atle) 
Lehieh & Hucson River Louisvilie & Nashville 
Month of June Jan. 1 to June 30 Month « Jun Jan. 1 to June 30— 
1¥26 1925 L126 iN2h i¥lo 1925 iVZo 1y2 
< Ss z 7 . s 
283.158 233 601 1.464.206 1.465.761 1.555.975 8,831,502 57,265,839 52.335.216 
1.746 ,. 046 13.010 _16 76) 1.956.889 1,929,058 11,.146.815 10,860,743 
298 518 248,371 1,615,329 1.557,991/)12,159.857 11,470,506 72,414,217 67,375,849 
59.040 11.748 153,547 179,024)| 1,795,965 1.815.249 10,121,760 9,935,827 
37.315 $5.258 200 588 274,935) | 2 45,214 2.559.478 16,500,850 15.849.709 
1.913 2.172 11.376 12,465 258,489 243.072 1,502,670 1,467,288 
104,073 SOU.495 609.321 5SS.282 5.961.522 3.853.962 25.593.828 24,119,228 
195,164 186.041 1,053,910 1,113 192|} 9.119.374 8,833,461 55,685,920 53,283,346 
103.354 62.330 561.419 444,799)| 3.040.483 2,636,845 16,728,297 14,092,503 
14,194 11,709 93 534 sO) 155 671.633 495.512 3,631.290 2,937,902 
14 6.697 1,206 14.240 12,722 
89,160 50.621 467.885 — 364,302)) 2,362,153 2,140,127 13,082,767 11,141,879 
63.541 27,819 316,711 215,60) 2,433,178 2,172,222 12 900,646 11, 136,020 
96 96 96 96)| 5,035 >, 044 5,038 5,044 








AUG., 


1926.] 





RAILWAY EARNINGS 











EARNINGS. 


Freight revenue_____- 

Passenger revenue__-_ 
Tot., incl. other rev. 

"Biaine of sap .way 
int. of equipm't_ 

ffic expenses_.-_ 
Sectinertieien exp- 

Tot.exp.,incl.oth. 

Ret 6 from railroad ___- 


Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___-_-_- 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't- 
Traffic expenses _ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad___- 


Taxes 
Uncollectible revenue-_ 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS 


Freight revenue_____- 

Passenger revenue__- 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm't- 
Traffic expenses_ 
Transportation exp - 


Tot.exp.,incl.oth. 


Net from railroad 
axes _ 
Uncollectible revenue. 


Net after taxes, &c_ 
Net after rents 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue__._ 
Tot., incl. other rev. 
E nses—Maint.way 
aint. of equipm’'t. 
Traffic expenses _ 
Trausportation exp- 
Tot.exp.,incl.oth. 
Net from railroad ___- 


‘axes 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


Passenger revenue... 
Tot., incl. other rev. 
eS Maint.way 
~~ of equipm’'t- 
Traffic expenses. 
Transportation e xp. 


Tot.exp.,incl.oth. | 





Net from railroad_-___ 


axes 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents_______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue__- 
Tot., incl. other rev 
Bapenses—pinint. way 
faint. of equipm't- 
Traffic 
Transportation exp- 
Tot.exp.,incl.oth. 

Net ‘Som railroad _.-_-. 


Tax 
Uncoliectibie revenue. 
Net after taxes, &c. 


Net after rents. _____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue.-__ 


Tot., incl. other rev. 
Expenses— Maint.way 


Maint. of equipm't- 
Traffic expenses-__- 
Transportation exp- 


Tot.exp.,incl.oth. 


expenses --__ | 


Net from railroad_.__ | 


axes 

Uncollectible revenue. 
Net after taxes, &c. 

Net after rents 


Aver. miles of r'd oper. 


Louisville Henderson & St Louis 


| 
—Month of June— —Jan. 1 to June 20— Including Wichita Falls & Northwestern 
1926. ~ 1925. 1926. 925 |\——Month of June—— —Jan. 1 to June 30— | 
$s $ | 1926. 1925 1926 5 
219,120 211.976 1,455,604 1,392,.483)| 2.252.785 2,17 8,002 12,829,799 12,812,944!) 
52.973 52,140 __ 314,828 319,684 | 120,785 414.996 2.266.743 2.375.667 
289.344 281,834 1,868,132 1,823.577|| 2,858,268 2,803,157 16,296,449 16.451, 
83.042 69 9ST $21,600 325,129 305,731 272,458 1,597,509 1,606, 706 | 
45,510 40,117 283,166 242,697 712,675 597.064 3,980,187 3.547 835) | 
7.842 7.536 45, 010 43 342 69,460 55,572 367 301 318,964! | 
96.783 86.961 621, 587.619|| 699,588 — 705.943 4,360,928 4,.474,650)| 
242.957 213.945 | [434-534 -1,256.434)) 1.890.119 _ 1.734.672 10.877.315 55H 
16 387 67.889 433,598 567.143 968,149 1,008,485 a 119.134 —s 
14.76% 14,436 108,250 105.687 197,72 116.905 1.232'966 1.054.180)! 
29 173 241) 840 1.779 ___—8.742 6.473 
~ 31.619 53.424 325.175 $61,215)! 769.588 949. S01 4. 177.426 4.834.757 
26.881 $4,135 282,263 384.921|| 777,827 933.687 4,394,656 4,841,247 
199 199 199 99 1,799 1,799 1,799 1,799 
Maine Central Missouri-Kansas-Texas Ry of Tex 
—Month of June— —Jan. 1 to June 30— |—Month of June- Jan. 1 to June 30 
1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 
§ $ ‘ g | 
1.203.286 1,111,283 7,261,17¢ 7,254,749 1.130.230 1,005,342 6.821.844 7,429,.633)] 
334.718 346.715 1.898 680 1.870.513 377,601 __ 375,996 2,001,895 2,152,301) | 
1.713.20S 1.638.957 10.070.267 10,039,544) 1, 642,035 1,521,096 9,671,838 LO 473.018 
305.85] 287.256 1.596.795 1,578,843)] 356 552 314.317 1,560,101 1.588.837 
286.133 280.258 1,949,651 ] 935.5851] 210,287 283,529 1,313,408 1, 66! 5.941 
16.407 12.990 81.180 76,904 50 OSS 17,114 272,778 256 370 
627.166 598.914 4,084,325 _3,964,566|) 652,763 _ 635,572 3.994.597 4.208.040 
1.288.797 1.232.006 8.023.255 7.856.383 hl 326,269 1,343.859 7.564.122 “8.151 571 
4124.41] 106.951 2,047,012 2,183,161)| 315,766 177 237 2,107,716 “2.321.447 
102.105 100,383 596.536 602,298) | 52,500 78,851 317,008 362,043 
100 139 258 _333\) 710 CSS 4.726 6.762) 
322.206 306.429 1.450.218 1,580,530|} 252.556 — 97.798 1.785.982 1.952.642 
319,997 310,946 1,367,809 1,530,290)| 110,337 -79,947 792,097 7383 ,601)| 
1,12! 1,207 1,121 1,207 || 1,389 1,389 1,389 1,389) ) 
Midland Valley Missouri Pacific 
—Month of June Jan. 1 to June 30—,|\——Month of June—— —Jan. 1 to June 30 
1926. " 1925. 1926. 1925. || 1926. 1925. 1926. 1925 
$ , 5 s i $ 3s 
320.139 300,654 1,811,962 1,813,989} 8,410,765 8,205,234 51,003,132 49,617,751 
29 92! 39.397 184,228 247 .534|| 1,334,921 _ 1,485, 574 7.755.671 7.942.695 
359,986 $51,732 2,071, O60 2,1 17 .226||10.578.179 10.381.546 63,722,196 62,392,574 
73,118 67.293 323,998 351,.650)| 1.706.975 1.733.946 9.587.867 9,127,003}) 
36,272 19,037 219,339 86.791!) 2.227.546 2,038,119 13,387,302 12,899,727 
6.953 6,329 $8 55S 36 S011] 294,129 285.197 1,626,109 1,506,527 
83 423 102,255 528.120 639.728)| 3.677.415 3,888,545 23,097,832 24,156,223)) 
218,516 241,570 1,220,763 1,419,042)) 8.248.551 8.315.017 49,776,037 49.993 566 
141,179 110,362 850,297 728,184/| 2.329.628 2,066,529 13,946,159 12,399,008 
20,375 16,771 108 247 100,625 $44 902 308,527 2,717,484 2,389,957 
4 | $17) | 2.738 3.628 15,993 16.571 
120.795 43 527 741 S77 626,742)| L.SS1.9S8S 754.374 11.212.682 9,992,480 
104.390 759,415 634,670 514,214 i 1,466,795 1 $48, 555 8.725.790 7,251,688 
364 364 $04 364)| 7 347 7 337 7.346 7.337 
Minneapolis & St Louis Mobile & Ohio 
—Month of June Jan. 1 to June 30 Month of June- Jan. 1 to June 30— | 
1926. ~ 1925. 1926. 1925. 192 26. 1925. 1926. 1925. 
‘ $ BS $ $ b 
993 535 937,072 5,882,395 5,908,353)) 1, 388 185) 1,254,549 8,516,803 7,898,466 
92.561 107,907 574,931 §28.087|| 109,719 LLS.369 677 ,347 777 A67 | 
1,150,425 1,106,778 6,843,459 6,.931,383]| 1,572,223 1,432,910 9,688,717 9.210.421 
242 230 215.817 1,396,308  1,370,648)) 249 057 212.266 1,365,264 1,330,951 
273,451 284.906 1,647,925 1,633.85: 295,173 292,539 = 1,832,371 1,685,381 
37 456 31,803 218,477 184,987) 53,312 52,534 308 826 298 843 
518.364 473.796 3.186.678 3,271.450)| 526,832 197.888 3,328,986 3,284,125 
T115.081 ~1.049.785 “6.708.915 6,.742,758)| 1,171,002 1,102,933 7.109.933 — 6.871.488 
35.344 56,995 134,544 LSS 625) 401,221 $29,977 2,578,784 2,338,933 
60.396 61,178 378,511 387 287) 114,727 86.932 613.362 533,459 
122 124 1,648 1.309} | 655 $2 3,333 2,329 
25.174 1.307 —245.615 199.971!) 285.839 243.003 1,962,089 1,803,145 
47.116 64,747 100,839 507 .S879|| 256,076 215,508 1,674,367 1,503,990 
1,627 1,638 1,627 1.638! | 1,161 1,161 1,161 1,161 
Minn St Paul & Sault Ste Marie Monongahela Connecting 
—Month of June— —Jan. 1 to June 30 —Month of June—— —dJan. 1 to June 30 
1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 
; $ b $ $ $ 
3,199,504 3,003,426 16 916,294 16, 898 O45 Sets, sate 
573.048 604,262 2.875.363 2,561,465 ses a= 
4,157,730 3.974.856 21,606.410 21,479,315 175,021 145,975 1,125,414 1,143,865 
669 S897 677.794 3.185.845 3,131,374 19,296 16.356 111,525 128,449 
771,279 700,492 4,448,765 4,224,323 32,076 34,424 208 ,958 250,462 
76,152 73.198 143.485 $13,389} 395 396 2,268 2,269) | 
1,493,221 1,429,411 8,769,899 8,808,686) 73,214 66,709 510,731 574,543 
3.170.286 3.027.994 17.671.916 17.338.237|| 128,177 121,091 852,689 976,067 
987.450 946,862 3,934,494 4,141,075 16,844 24,884 272,725 167,798} 
229,45 235,561 1,393,154 1,439,603 9,241 4,543 37 830 28,384 
502 1,634 3.700 _ 1.781) — “ P : : 
757 494 709.667 2.537.640 2,696,694)! 37 ,603 20,341 234,895 139.414 | 
639,995 654.975 2,004,561 2,116,791 33,324 16,296 221,787 135,942 
1.400 1,400 4,400 4.402 Cj 7 7 7 
Mississippi Central Montour 
—Month of June--— —Jan. 1 to June 30 Month of June—- —Jan. 1 to June 30— 
1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 
$ ‘ g < g 
113.561 106,626 697 326 669,152 103 ,577 55,389 396,431 543,315 
9.170 10,388 58.017 67.690 413 292 1,746 _ 4,159 
127.344 =121,444 782,373 766,231 104,578 56.716 401,924 553.678 
25,238 14,991 118,027 100,414 27 534 19,228 113,263 117,057 
26,381 23.919 155,141 131.407 48,729 29 563 235.568 248,830 
8.640 7.144 16.767 $2 .024 202 S90 7,52: 5,817 
34.599 33.023 212.009 215,740 17,592 13,819 93,41: 3 = 149,732 
103.151 SS.5ON 579.754 541 388 101,832 70,216 490,586 564.729 
24.193 32,936 202,619 224,843)! 2,746 — —13,500 85.662 11,051 
& 631 11,312 57.23 60,987 5,336 3,210 16,008 28,156 
iO , 109 3 
5 562 21.614 145.388 161.747 2.590 -16,710 104.670 39,210 
24.497 0.077 184,168 ~ 184,672 31,121 15.976 © 84,225 ~~ 150,877 | 
lf) 164 161 7 57 57 57 od 
Missouri & North Arkansas Nashville Chattanooga & St Louis 
—Month of yb Jan. 1 to June 30 Month of June Jan. 1 to June 30 
1926. 1925 1926. 1925 1926 1925. 1926. 1925 
$ g 2 z z g $ 
115.187 85.209 685.363 593,162), 1,320,349 1,289,159 8,785,243 8,384,637 
15.857 15.748 92.182 90,573 372.589 372.931 2,295,380 2,301,412 
141.099 109.736 829.905 744.22) 1,837,009 1,803,996 11,932,464 11,593,954 
15.161 27 336 284.292 163,548 295,647 347 .23 1,928,585 1,880,707 
28.423 21.525 159.109 130,437 $19,143 428,368 2,441,449 2,637,829 
9.143 5,562 50.715 $1,153 74,450 76,950 178,988 168,121 
55 453 443.293 332.485 294,281 654,270 661,299 4,332,065 4,240,746 
145.994 103 381] S72.482 661.111)| 1,523,964 1,589,953 9,667,746 9,689,926 
1.904 6.355 12.577 73.109)! 313,045 214,043 2,264,718 1,904,028 | 
2.350 2.350 13,045 10,869 75,000 60,000 450 000 360,000 
1 312 948 S10 207 72 1,075 | .232 
7.265 4.693 56.570 61.430 237 .838 ; 153.871 1,813,643 : 1,542,796 
—19,161 —4,.404 —127,450 7 ,589l| 227 ,483 130,553 1,715 544 1,406, 469 
364 364 364 364 1,269 1259 1,259 1,259 1 
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Missouri-Kansas-Texas RR 
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Nevada Northern 


— Month of June—— —Jan. 1 to 
1926. 1925. 1926. 
z $ $ 
75,492 69,413 378,458 
“8/012 9.815 48,147 
90,872 85,749 ~~ 468,220 
10,351 18,739 73.744 
5,037 6,761 34,689 
870 1,031 5,220 
16,125 14,507 89,589 | 
37,067 46,831 232,522 
53,805 38,918 235,698 
8,760 10,476 59,233 
mits: ee 2 
15,031 "28.437 — 176,445 
44,396 = 29,534 182,520 
165 165 165 


June 30— 
1925. 


BJ 
419,309 
55,240 


~ 511,889 
103,474 
45,420 
5,780 
102,005 
289,911 
221,978 
62,857 


59, To 


7 atte 373 
165 


Newburgh & South Shore 


Month of June 


1926. 
3 


303 ; 
534 
993 
498 


095 — 
S816 _ 


‘ 


- —Jan. 1 to 
1925. 1926. 
s $s 
~ 163,735 999,984 ~ 
31.489 117,815 
33,889 247,152 
58,126 425,504 
127 593 814,728 
36.142 185,256 
12,651 80,084 
23,491 «105,172 
29,051 125,370 
‘ ‘ 


30— 
1925. 


June 


1 71 874 
200, 438 


New Orleans Great Northern 


Month of June 


1926. 
s 


223, 


1S] 


‘¢ 


19, 


5S, 
17,548 


161 


7,630 


268 
7.706 


167 
126 
113 


274 


— —Jan. 1 lo 
1925 1926. 
$ 8 
187,129 »o27,224 
27,868 153,267 
223,805 1,526,793 
44,618 ee 874 
39 592 307 909 
5,951 42,221 
66,828 444,116 
166,642 1.046.057 ; 
57,163 180,736 
21,292 113,928 
~ 103 z 488 
35,768 _ 366,320 
25, 809 286,836 
74 274 


June 
i9g2 
:- 


206,306 
150,747 
409 867 
221,921 
240,859 
38,343 
445,860 
010,329 
399,538 
120,549 
333 


- 


_ 


_ 


‘'New Orleans Cesne & Mex System 


New Orleans Texas & Mexico 


30— 


51,492 
184 300 
,696 360 


June 
os 


—_— —_ 


— 


137,635 
558,725 
124,735 

3,145 
430,845 
$27,983 

191 


June 30 
1925 


20. 


$ 
.233 061 
149,212 
.459,800 
175,508 
166,220 


—_ 


497.841 
189 433 
118 


——Month of June Jan. 1 to 
1926. 925 1926. 
326,901 278, 041 1,580,312 

36,191 34,284 © 199,370. 
372,337 319,838 1,839,130 
39,757 40,759 244,861 
77,278 59,779 402,847 
8,857 7954 55,491 
93,599 75,530 12,125 
234,132 195,716 1,303,801 
138,205 124,122 535,329 
26,586 15,747 154,736 
96 ad 177 378 
111,523 108,198 380,215 
156,140 166,085 655,893 
191 191 191 
Beaumont Sour Lake & Western 
~ —-Month of June- Jan. 1 to 
1926. 925. 1926. 
$ $ $ 
217,929 229,831 1,202,784 
31,696 a 26,236 187,772 
260,560 266,133 1,465,276 
27.050 30,018 162.984 
37,431 27 687 196,669 
7,206 6.493 44.721 
80,744 71,761 528,055 
164,624 146,683 1,005,615 
95,936 119,450 459,661 
6,898 8,500 41,530 
44 302 _—s-1,092 
88.994 110,648 : 417,039 
36,175 68,595 51,630 
118 118 118 


St. Louis Brownsville & Mexico 


rr of a ne 


926. 


143 
91, 


802 
5,129 


5,304 


776 


565 


938 


913 
694 
610 


579 


163 
RAS 
332 


550 


— —Jan. 1 to 

1925. 1926. 

= $ 

433,641 3,639,013 
___ 98,254 689,519 
561,943 4. 672.403 
101,936 858.054 
90 386 696,512 
18,477 130,239 
164,749 1,231,971 
403,429 3,022,995 
158,514 1,649,408 
34.354 183,484 
385 116 
123.775 1,465,508 
112,627 1,089, 485 
550 550 


New York Chicago & St. 


Month of June— 


1926 
< 


3.979 


210.5 
4.345, 
702.5! 
BUD, 
122.5 


1,495.6 


3,373 


972 


250, 


721, 
516, 
1 


103 
97 
518 


—Jan. 1 to 
1925. 1926. 


$ 
3,850,095 25,194,898 


187,475 887.642 
4,208,587 26,974,187 
694,621 3,367,925 
598,974 5,229,676 
125,624 733,217 
1,445,187 9,377,782 
3,023,697 19,641,630 
1,184,890 7,332,557 
246.647 1,506,362 
2.700 "7.553 
935.543 5,818,642 
733,743 4,890,648 
1,695 1,691 


June 30-— 
925. 


3,253,996 
642,162 
“4, 223, 21 3 
685,359 
508/295 
106,688 
1,147,572 
2,570,332 
1,652,881 
182,979 
1,770 
1,468,132 
1,137,596 
550 
Louis 
June 30 
1925. 
24 ,677.: 
892,462 
26,497, 148 
3,387.77 
4,917 ‘O12 
724.800 
9, 425.1 18 
19,349,326 
7,147,822 
1,483,276 
__ 6,108 
‘ 5,658,438 
4,969,301 
5 
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Pere Marauette Reading Company | St Louis Southwestern System 
—Month of June—— —Jan. 1 to June 30— Successors to Philadelphia & Reading St Louis Southwestern 
EARNINGS. 1926. 192d. 1926. 1925. —Month of June—— —Jan. 1 to June 30— —Month of June— —Jan. 1 to June 30— 
$ $ $ $ 1926. 1925. 1926. 192 1926. 1925. _ 1926. 1925 
Freight revenue_-_---- | 3,150,068 2,904,832 18,206,401 16,094,493 | 7,043,742 6,537,730 40,448,749 38,787 613), 1,217,074 1,157,415 7,566, 104 7,517 "702 
Passenger revenue-_-- | 333.105 376,024 1,838,620 1,987,082!) 780,936 771,447 4,694,509 4, 975/914 107 aoe 114,874 __ 675.5 338, 739,834 
Tot., incl. other rev.| 3,737,120 3,523,184 21,424,338 19.439.612)| 8.219.290 7,672,947 47,359,487 45,927 507 “1,396,725 1,344,285 8,701,481 8,740,528 
Expenses—Maint.way | 606,589 534.279 2,199,647 2,338,812)| 1,389.1 46 1,023,946 6,781,866 5,707,237 223,828 177.534 1,311,569 1,232,839 
Maint. of equipm't-| 748,583 765,383 4,561,917 4,456,321) 1,875,392 1,790,296 10,693,485 10,682,391 253,488 307,955 1,589,970 1,896,151 
Traffic expenses __- 57.498 51,337 328,525 312,327 93,279 74.378 160.855 421,546 57,617 50,583 343,903 305,22 
Transportation exp_| 1,204,620 1,166,396 7,531,441 7,15 8 |! 596 2,769,986 2,650,361 17,185,771 17,007,914) 355,557 348,330 2,251,580 2,210,791 
Tot.exp.,incl.oth.} 2.716.408 2,630,844 15.371.201 14,934,341 | 6.326.035 5.731.063 36,209,851 34.857.333 964,689 961,861 5,941,704 % 105,966 
Net from railroad___- -| 1.020.712 892.340 6.053.137 4,505,271|| 1,893,255 1,941,884 11,149,636 11,070,174|| 432,036 382,424 2,759,777 2,634,503 
os as i 206,122 192.678 1,196,808 909,852 432,092 361.675 2,671,601 2,199,607 63,868 44,579 387,516 321,568 
Uncollectible revenue - 119 2,276 6.150 12,.201)) #.J15 °°§# 935 2,206 1,667)| S85 152 ee 099 
Net after taxes, &c_| ~Si4.171 ~~ $97,386 4.850.179 “3,583,218 | 1,461,048 1,579,274 8.475.739 —8.868.900||__ 368.083 ~ 337,693 2,371,694 2,311,896 
Net after rents-_-_---_- 729,407. 588,688 4,137,313 3,172.217|| 1,549,879 1,715,528 9,380,869 9,522,257|| 286,455 262,055 1,866, 826 ee $30,279 
Aver. miles of r'd oper. 2.243 2 263 2.250 2 963 1,138 1/139 1,137 1.139 940 940 940 945 
| Perkiomen Richmond Fredericksb & Potomac) St Louis Southwestern Ry of Texas 
|\——Month of June——- —Jan. 1 to June 30— — Month of June——- —Jan. 1 to June 30— a of June-— ——— 1 to June 30— 
EARNINGS. } 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 19 1925. 1926. 1925. 
$ $ $ $ eee _3» — $ : oe _$ $ 
Freight revenue. -__-_-- 116.629 111,121 625,106 574,222 617,705 578.011 3,144,625 3,195,584 474,605 $83,802 2,783,331 2,935,706 
Passenger revenue-_- 1,907 5.772 28 636 34,995 323,731 = _289,5809 i 2.521. 508 2,277,107 Os 58 O67 69 064 “4 341,588 Al7,444 
Tot., incl. other rev.| ~~ 125.080 + 120.116 673,988 630,968 1,122,983 1,033,806 6,884,694 6,583,583 580,300 597,230 3,413,418 3,633,574 
Expenses—Maint.way 18,351 13.355 62,404 58,173 136,013 142,114 8S 364 635,350 150,901 12 27,469 1,043,736 872,193 
Maint. of equipm’t- 6,463 5.093 38,127 31,437 193,121 176.204 1,071,417 985,471 126,469 163. ‘082 774,255 1,050,399 
Traffic expenses ___ 112 112 649 649 9,095 8,267 52.437 53,089 27,042 21,470 148,584 135,940 
Transportation exp- 45,937 42.516 279,381 273.458 376,603 — 341,779 2,224,899 2,091,017) 245,522 248,619 1,464,334 1,503,066 
Tot.exp.,incl.oth.| ~~ 72,373 61,909 387.276 _368.691||__783,918 727,607 (4,387,289 4,151,122 579,109 593.475 3633-330 3,769,088 
pet Spee railroad _ _ _- 52.707. 58.207 286.712  262,277|| 339,065 306,199 2,497,405 2,432,461 1,191 3,755 219,921 —135,514 
a a a a 6.885 5.054 43,965 31,068 65,745 53,783 180,376 381,935 33,558 26,750 172,308 160,500 
Uncoliectible revenue. as ad nae 8 ee, Pees: | ee 199 Ss a 108  _—s_— 765 555 
Net after taxes, &c- 45,822 53.153 242.739 _231,209|| 273,274 252.405 2.016.830 2.050.418 32,499 23,103 —392,994 — arn 569 
Net after rents______-_ ~ 40,374 48,486 211,223 201,397|| 213,205 202,528 1,681,057 1,641,548 23,995 21,027 —53,656 —21,232 
Aver. miles of r'd oper. 4] 4 41 41)\| 117 117 117 117) SO7 S07 807 807 
\| | ; ‘ 
Pittsburgh & Shawmut Rutland San Antonio Uvalde & Gulf 
Re —Month of — —dJan. 1 to June ii '\_—Month of June——- —Jan. 1 to June 30— ——Month of June—- —Jan. 1 to June 7o— 
EARNINGS. 1926. 19 1926. 1925 | 1926. 1925. 1926. a a 5. -. 1 i a 1925 
- $ 
Freight revenue. ____- 139,129 87.448 776,815 550.564 311,869 318,584 1,939,010 1,851 931) 140,673 81,453 769,715 623,170 
Passenger revenue-_-_ 2.140 2,228 25,613 29,156) | 91,098 89,610 604,506 561,085 = 22 109 ___ 13,880 125,699 95,835 
Tot.,incl. other rev. 143.675 91.795 814.771 592.590|| 539,262 544,782 3,260,427 3,057,055] 171,321 105,164 963,593 986 826 
E nses—Maint.way 22.075 14,139 107.842 84.168) 135, 600 113,089 602,949 568.5 55! 5 | 25,707 16.796 172.897 127.1 7 
aint. of equipm’t. 40,721 31,098 257.231 198,392|| 111,527 99.674 673.940 ; 19,448 16,016 122,402 92,273 
Traffic expenses ___ 1,681 1.419 8.518 8,277 11,472 10,324 61,718 | 3,387 5,094 21,117 29,217 
Transportation exp- 37,153 27 .903 223.955 180,200\| 205,510 211,380 1,320,514 1,33 ___ 68,326 15,609 314,839 314,997 
Tot.exp.,incl.oth.| ~~ 109.002 81,196 639,590 _511,277||__ 480.179 450,112 2.750.871 (2.714 122,333 | 90,794 667 689 ~ 602,; 288 
Net La railroad __-- 34.673 12.599 mm 175.181 81.313 59,083 94,670 509 556 342,.515)| 18,9588 14,370 295 904 — ~ 184,538 
Rae 155 1.034 11.859 | 26,333 27,273 163,693 138,899 3,750 3,536 21,441 21,784 
Uncoliectibie revenue. 20 i NE Sees, eee oS  §08)|___ BG neh 64 482 
Net after taxes, &c_ ae 489 10.424 174.147 69,245 32.750 67 .393 345.797 __ 203 308) | 15,222 10,834 : 74, 399 _162, }2 ,272 
Net after rents _- . - - - ~ 42,174 12,404 242,866 102,199 42,964 72,576 403,574 269,855|| 27,614 2.377 171.393 95,186 
Aver. miles of r'd oper. 102 102 102 102)| 413 413 413 413) | 318 318 318 318 
. . . . | . 
Pittsburgh & West Virginia St Louis-San Francisco System) Seaboard Air Line 
—Mbonth of June—— —Jan. 1 to June 30—)| St Louis-San Francisco — Month of June—— —Jan. 1 to June 30— 
EARNINGS. 1926. 1925. 1926. 1925. —Month of June-— —Jan. 1 to June 30—| 1926. 1925. 1926. 1925. 
$ $ $ $ 1926. 1925. 1926. 1925. ||. $ 3 3 
Freight revenue --_---- 374,017 366,012 2,182,352 2,036,249) 5,412,932 5,218,810 32,049,943 30,979,043) 3,857,277 3,363,104 24,874,259 21,346,830 
Passenger revenue-_- 5,472 6,266 36.267 44,548) 1,353,090 1,418,630 7,590,229 7,892,317|| 838,833 818,385 7,088,726 5,728,530 
Tot., incl. other rev.| ~~ 412,329 ~ 405,059 2,429,136 2,286,139|| 7,289,651 7,144,101 42,785,967 41,843,014 5,118,038 4,584,698 35,095,514 30,137,491 
Expenses— Maint.way 70,379 60,879 230.705 237 .033|| 1,026,241 919,917 5,286,303 4,863,965 686,838 620,627 4,575,501 3,910,123 
Maint. of equipm't- 91,081 90,270 538,632 558,598)! 1,483,975 1,423,623 8,527,058 8,294,804 891,264 787,324 5,388,334 4, 982.512 
Traffic expenses --- 8.115 6.293 48,123 35,907|| 121,579 108,913 658,757 623,582 194,971 173.736 1. 218,269 1,022'906 
Transportation exp- 71,155 76,406 468 ,027 447 ,936)| 2,321,271 2,312,636 14,590,555 14,599,529 1,853,949 1, 702,954 13,090,945 11,457,988 
Tot.exp.,incl.oth.| “271,458 — 263.855 1.475,853 1,459,689)! 5,116,041 4,981,527 30,303,564 29,6 59.183} 3,882,766 3,516, 138 26,009,155 2 22,8 865,735 
Net from railroad - -- - 140,871 ~ 141,204 ~ 953,283 ~ 826,450|| 2,173,610 2,162,574 12,482,403 12,183,831 | 1,235,272 1,068,560 9,086,359 7,271,766 
Taxes -_----_.-....-- 55,350 38,018 308,418 242,548 403 337 397,482 2,251,738 2,162,350 290,000 230,000 1,740,000 1,360,000 
Uncollectible revenue- 74 1| 1,565 2,985 9,089 15,919||_ 666 —s_- 2,860 5.062 9.654 
Net after taxes, &c-| "85,521 103.186 644.791 583.902), 1,768,708 1,762,107 10,221,576 10,005,562 }__ 944,606 835,700 ae 341, 297 5,90: 902,102 
Net after rents. ----- “172,450 163,333 “1,119, 197 923 .579|| 1,792,633 1.716.167 10,254,685 9,868,732'| 901,447 779,436 5,561 AST “4, 878 027 
Aver. miles of r'd oper. 92 92 92\| 4.986 4.902 4986 1902 | 3°928 3°77 3" 
Pittsburgh Shawmut & pane Nem Fort Worth & Rio Grande Southern Railway > al 
eS —-Month of June —Jan. 1 to June 30— —-Month of June——- —Jan. 1 to June 30— Southern Railway orem 
EARNINGS. 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. Month of June— -Jan. 1 to June 20— 
$ b $ $ g 3 } 1926. — 1925. 19 26. 192 
Freight revenue_____- 172.256 135.754 882,229 832.870 70,319 60,053 165,904 490,643 |11,.866,078 11,146,383 73, 266,460 68, 099. 769 
Passenger revenue. -- 2,507 2,326 18,347 22,547 15,364 19.831 90,851 110,474 | 3.427,966 3 348, 114 19,745,281 18.802'873 
Tot., incl. other rev.| 179.193 ~ 142.263 ~ 922.885 — 875.134) 95,701 90,422 ~ 615,806 ~ 660,206 |16,766,830 15,841,823 102110,603 95,170,609 
Expenses— Maint.way | 42.261 27 045 164,447 142,315 28,788 18,927 142,648 131,161 | 2,296,562 2,364,903 14,325,472 13,701,732 
Maint. of equipm't- 31,881 37 .273 206.768 212.962 20.058 21,491 121,990 136,687 | 2,901,725 2,767,953 17.850.644 1655981454 
Traffic expenses - 1.600 3.208 10,435 11.716 3.615 3,339 20.358 19,235 | . 349421 333,030 2.089.107 1.929'868 
Transportation exp. 59,285 47.973 346.004 318.306 52,991 48.360 317,189 332,337 | 5,321,244 5.153.194 34.269°027 32,100,709 
Tot.exp.,incl.oth. | “740,949 — 121.220 — 761.840 — 724.195) 111,090 96,496 — 634,038 — 648,178 11,430,917 11,159,933 71,926,694 67,578,828 
Net from railroad -- - - ~ 38.244 21,045 161.045 150,939 —15,389 6,074 —18,232 12,028 | 5.335.912 4,681,889 30,183,909 27,501,781 
Taxes _...--...--- - 3,011 2.673 18,112 16,215 1.149 4,033 24,895 24,137 | 1,095,914 916,246 6,681,079 5,640,683 
Uncollectible revenue-_ 64 13 175 179 5.089 6,471 23.934 25.283 
Net after taxes, &c-| “35,233 18.370 142.869 — 134.724) —19.538 — —10,150 — —43,302 ~ —12,288 | 4.234.908 _ 3,759,171 23,478,895 21,925,814 
Net after rents. -_--_- 22.097 11.159 85,903 106.31 27,363 —17.673 —91,898_ 67,005 | 4,093,184 3,663,295 21,516,681 20,731,051 
Aver. miles of Fd oper | 210 210 210 210 233 233 233 233 8,110 8,212 $.110 8,212 
| Port Reading St Louis San Francisco & Texas Southern Railway 
: ie |——-Month of June—— —Jan. 1 to June 30— ——Month of June—— —Jan. 1 to June 30— — of oo“ _ Jan. 1 to June 30— 
EARNINGS. 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 925. 19: 26. 25 
: : $ $ 3 : 
Freight revenue--_-_-- | 139,934 132,243 989,892 879.921 126,973 116,422 791,884 901,174 8,971,253 8,185,872 55 7 1,837 50,939,590 
Passenger revenue--- | 12,12) 12,894 72,160 75,871 | 2,667,546 2,586,785 15,081,056 14,483,981 
Tot., incl. other rev. | ~~ 179,063 ~ 191,729 1,284,166 1,167,934 144.894 135,585 899,507 1,011 12,650,248 11,712,566 76,238,487 70,998,829 
Expenses— Maint.way 35.737 32.773 146.272 ] > 3 35,362 23 660 144,053 148,459 1,716,835 1,805,787 10,757,654 10,387,845 
Maint. of equipm't- | 7,¢07 13,811 50.679 4 '] 24,814 25,083 148,746 168,965 | 2,148,943 2,129,266 13 188,055 12,704,492 
Traffic expenses 299 299 1 37 : 74 1.803 5 036 21) 297 20) () 154.329 241.737 1.502.530 1.420'519 
Transportation ¢ xp. 62.373 61.718 166.125 1N9 YG 54.010 52 728 Lo § 5 Ge KE 1.095.081 3.942.665 26.127.316 24.673 .006 
Tot.exp.,incl.oth. 111.676 114.152 681.551 £2612.691 126.308 ii4 : 690.795 —= ang. 8.36 12 8.531.164 54.387.260 51.604.038 
Net from railroad ---- 67.387 77 577 ~ 602 615 55.24 R ASF 91.950" 199.712 251.7 $024,106 3,181,402 21.851.227 19; 394. 791 
ees - ; 16.753 15.397 96.711 96.43 9 370 2.335 14,193 14.09 800.753 650,454 1.904.958 4,178,445 
Jncollectible revenue. na) 3 1% 4 1° 14s 1.268 _ 6.416 19.675 ‘e 606 
Net after taxes, &c- 50,624 62.180 595.821 158 8] 16.216 in RET is a ,. 219.085 2.521.552 16.986.614 15.197.740 
Net after rents. 2,727 6.681 109,998 57 , 188 $8,009 4,200 10.574 ss r) 3,135,117 2,5% 19 15,709,694 14,592,464 
Aver. miles of r'd oper 19 19 19 10 137 137 137 137 6.790 § 868 6.790 6.868 
Quincy Omaha &Kansas City St Louis Transfer Alabama Great Southern 
—Month of June— —Jan. 1 to June 30— —Month of June— —Jan. 1 to June 30— 
EARNINGS. 1926 " 1925 1926 1925 1926. 1925 1926. 1925. 
¢ ‘ < < $ s $s + 
Freight revenut . F ~49 - RTE 207,851 Of re 4 628.911 638.396 ,. 978,198 3.772 B56 
Passenger revenut 12.049 13.668 96.730 19.699 181.255 ” 181.284 936,89] G28 
Tot., incl. other rev. 89.535 .$77.435 £441 ; 498.788 876.734 866.474 5,241,898 4.90%.438 
Expeuses—Maint.way 8.338 1.57 17? 1 155,546 119,389 152,360 758,296 729'436 
Maint. of equipm't. 14.969 716 92.517 82.835 Now included in 150,370 150.909 1,053,443 = 960.204 
Traffic expenses. ws HAT 5 0 1.700 a : = : . : 2 }8&H9 20.910 126.400 122.796 
Transportation exp- 4431 13,584 209,629 262.625 rerminal Railroad Association __ 258.186 258.721 1.601.837 1.557.270 
‘ Tot.exp.,incl.oth. 91.542 85.210 495 1 520.190 of St. Louis oo +. ra ros 4.428 633 3.551 493 
Net from railroad - - - - 2,007 10,775 57,163 93,402 206 420) 255,927 1,517,265 1,441,945 
Taxes.....--- ----- 5,466 1.63 31,963 27.793 59.470 59,056 351.813 296.491 
Uncollectible revenue. 4 = 139 3 742 | 295 
: Net after taxes, &c_| -7,473 —15,406 89.126 —121.198 207 116 196.868 1.164.710 1,144,229 
Net after rents____--- ~—10.182 —18,108 —105.385 —137.800 232,781 204,881 ~ 1.227.790 “1.943.959 
) Aver. miles of r'd oper. | 249 250 250 250 | 318 318 318 318 
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RA ILWAY KA RNINGS 


Southern Railway System (Concl.) 
Cincinnati New Orleans & Texas Pacific 


Month of June Jan. 1 to June 30— 
1926 1925 1926 1925 
416,382 1,491,784 8,572,157 8,581,912 
3 135 339,105 2,199,400 2,093,122 
863.370 1,926,722 11,477,010 11,785,439 
257 073 225,061 1 592,864 1 549,502 
$65,753 317,140 2,155,869 2,005,128 
42.429 10,826 262,199 240,900 
503.247 523.295 3.283.318 3,210,633 
238.987 1,171,944 7,743,845 7,410,382 
624 s4 754,778 3,733,165 3,875,057 
115,912 97 423 725,305 575,643 
, 17 612 3,136)! 
508 2 657.338 4,007,248 3,296,278 
523,194 629,516 2,998,819 3,209,135 
» $35 $35 3358 
Georgia Southern & Florida 
Month of June Jan. 1 to June 30 
1926. 1925. 1926. 1925 
$ s 
355,210 347 035 2,469,720 1,857,772 
144,276 144,104 1,004,717 766 467 
539 933 523.472 3,736,592 2,910.55) 
BA 52 61,430 514,797 385,252 
101.48 75,878 544,580 382,284 
16.921 10,969 109,184 61,7058 
187,274 162,414 1,419,291 1,013,960)! 
108 916 $25,876 2,689.98] 1,940,921 
131.017 197.595 1,046,611 969 630 
$1 662 34,203 195,987 155,074 
4 36 96) 1,405 
99 321 163 357 849.663 813,151 
74,794 143,763 554,304 595 367 
10] 101 40)) 101 
New Orleans & Northeastern RR 
Month of June Jan. 1 to June 30 
1926 1925. 1926. 1925. 
_ : = $ $ 
375,479 354,754 2,429,385 2,194,503 
87,163 85 482 471,592 165,411 
197 451 169,466 3,111,720 2,854,179)) 
65,004 66,840 498 974 365,394 
84,992 75,983 167 ,.9SO 1333 009 
2 707 15 S86 75,113 70 429 
145,654 140,21 920,839 8:38 079) | 
327.316 316,702 1.975.159 _1,817.981)| 
170,115 152,754 1,136,561 1,036, 19% 
60 302 19,500 341,062 295 050 
571 1,813 B84) 
109,242 103,254 793,686 740,264 
833 428 86,301 5SS 612 636 627 
207 207 207 207 
Northern Alabama 
Month of June . Jan. 1 to June 30 
926. 1925. 1926. 1925. 
$s $ b $ 
ett 115,680 666,019 681,923 
7,419 10,413 50,383 60,860 
109. 174 129,381 733,014 760,406) 
27,517 21,807 145,761 131,198 
4,721 5,385 31,470 28,318 
2,043 2,617 13,062 13,100 
34,419 37 977 237 ,134 231,378 
71,417 70,730 $44,414 — $23 236 
37,757 58,651 288 600 337,170 
7,136 9,125 37 817 10,750 
: 7 91 15 
30,621 49 526 250,692 296 405 
6,461 22,228 100,050 128,623 


110 110 110 110 


Southern Pacific System 


Southern Pacific 


—Month of June—— Jan. 1 to June 30 
1926. 1925. 1926. 1925 


13,441,904 13,064,148 70,499,590 66,231,832 
3,876,993 4,193,221 20,429,361 20,916,132 


19, O82 ,722 19, 151,747 99,852,445 96,608,164 
638,821 545,669 15,410,335 14,686, 170) 
2,949,782 3" (032,420 17,492,900 17,616,412 
364,412 334,163 2,071,690 1,868,028 
5,811,288 6,587,106 33,273,186 35,755,001 
12,559,558 13,349,422 73,048,581 588,685 


74 
6,523,164 5,802,325 26,803,864 22,019,479 
ar} fee 1,653,962 8,189,774 8 


,072 ,252 
7.288 1,968 30,356 13,958 


734 13,933,269 


0” 


8,747 8.722 


Arizona Eastern 


Now included in 
Southern Pacifie 


Atlantic Steamship Lines 


|——Month of June—— —Jan. 1 to June 30— 
1925. 


— 


Southern Pacific System (Concl 


Galveston Harrisburg & San Antonio 
—Month of June—— —Jan. 1 to June 30— 


NS 


~ 


win, % 
~ oe, 


tron 


> 


tONmxaD 
Cibo mr DO te 


tothe 


w 


x 
a. 
xe 


or 
a he 
Ow 
~s 


&O.995 


4 Po 
356 895 


48.091 
77,648 


25 1926 1925 
4 10,129,063 10,624,509 
Se 





439 038 131 54.089 2,559,069 
9 2.293.019 13.792.056 14.148.503 
908 411.872 2.708.211 2.793.53 
388 188.967 2 992.27] 3,162,155 
A417 44,544 $34 326 333 662 
423 812 822 5.128.892 5.159.295 
919 1,903,152 11,956,908 12,258,391 
371 389,867 1,835,148 1,899,012 
148 BO O95 566.946 195.675 
753 1,671 7,812 4,220 
440 99.101 1,260,390 1,387,212 
156 231.009 722,163 950.146 
104 2,096 2,104 2,105 

Houston & Texas Central 
Month of June Jan. 1 to June 30 
1925 1926 1925 
279 750.580 1.531.586 5,334,188 
768 245,900) 1,428,150 1,495,569 
694 1,075,213 6,415,934 7,324,111 
780 167,138 1,282,833 1,530,291 
770 196,126 1,448,196 1,412,293 
373 24,846 171,991 160,938 
A471 375,649 2,227,957 2,503,338 | 
916 $15,550 5,431,671 5,894,929 
778 259 663 984,263 1,429,182 
751 28,465 359,144 363 S70 
132 91 2,253 2'843 | 
159 231,107 622,566 1,062,469 
177,296 516,985 750,748 
900 929 S96 929 
Houston East & West Texas 
Month of June - Jan. 1 to June 30 
j 1925 1926. 1925 

b & £ $ 
196.686 234.470 1,227,823 1,273,151 
10.340 212,926 217,791 
246,984 256 S84 1,518,559 1,566,901 
36,506 $1,312 275,620 $63 454 
16.737 15.858 314,769 $03 497 
1.357 1.386 24,256 22,375 

63,978 97 613 137,377 548 ,237 
599 198.395 1,108,178 1,292,356 
390 SS.489 410,38] 274,545 

19,166 9,701 91,487 57,929 
202 297 1,156 1,323 
66 O22 78,491 317,738 215,294 
5 506 59 O74 248,344 112,911! 
191 19] 191 191 
Louisiana Western 
Month of June —Jan. 1 to June 30 
926. 1925. 1926. 1925. 
$ $ 

200,361 242,144 1,283,154 1,422,064 

79,238 S1.044 163.062 462.169), 

300 S84 345,491 1.879.457 2 02 & 283)! 

b8 755 286 .258:5 371.823) 

77,393 BSS, 685 $27 .681) 

420 11,651 93 304 73,109) 
94,151 104.307 593 026 633 O19 
7.989 255.351 1.507.078 1,643.61 
BUS 90,140 372.379 384,665 
223 12.835 140,841 123,955 
20 12 12 SUH 

45,652 77.293 231,136 259.816 
514 71,102 191.948 213,142] 
207 207 207 207 


Morgan's Louisiana & Texas RR & SS | 


—Month of June Jan. 1 to June 30 


1925 1926 1925 
~ 
SS4 410.889 2,758,043 2,963,621 
797 125,292 T6880] 731,674 
215 531,907 3,881,256 3,993,813 
153 91,188 1,019,070 725,631 
260 147.548 977 08S 996 675 
B45 19,370 140,436 117.289 
353 200.431 1.719.886 1.760.764 
AST 571.524 4.102.002 4.859.256 
Ary L033 220,746 134,557 
®OS 50,004 304,711 300,556 
$42 255 . 1 827 1.841 
9.514 FA 39. S76 527.284 170.840 
108,620 — 64 006 644,069 - 375,405 
10) OO 100 100 
Texas & New Orleans 
—Month of June—— —Jan. 1 to June 30 
1926. 1925. 1926. 1925. 
a $ $ 

3,272 447,110 3,757,761 4,177,175 
154 152,843 871.679 S97 S92 
563 949,828 4,957,393 5,378,453 
755 135,714 984.3584 935,981 
164 186.338 1,074,313 1,257,282 
574 13,579 97 707 84,417 

341 7 272.010 1.875.044 1.862.649 
O97 648.934 4.267.404 4,361,055 
tH 300,894 ; 6840 989 L.OL7 3908 
714 31,847 211,373 19] 1S2 
260 204 1.600 2.305 
32.492 268.843 477,016 _—823.911 
2,201 234,994 238.192 665,556 
569 544 553 538 





Spokane International 


— Month of June—— —Jan. 1 to June 30— 


1926. 1925. 1926. 925 925. 926 925 
F, 2 F; ] -° 1926. 1925. 
874,631 686 947 4.967.530 4,491,142 SUL 82.496 497 552 $52,175 
_ 54,636 67,521 250.219 267 .650 282 11.372 63,042 71,491 
1,105,887 896.697 6.147.061 5.580.745 98S 100.356 598.387 557.990 
19,246 19,132 101,210 93.647 17.768 17.561 80972 79337 
201,850 192 464 1,095,316 1,193,405 oe S049 16.742 18.050 
18,645 15.558 96.900 114,419 3.465 3.065 20,222 19.032 
652,402 598,545 3.846.473 4.186.970 31,684 31.038 192,041 197.798 
924,131 ___ 360,846 5,342,659 5,771 594 Hs 02 7 * 67 012 ~ Ra O76 Tes) 320 
181,756 35,851 804.402 —190.849 38.965 33.344 214.411 16S 870 
9,261 14,538 59,161 87,148 5,375 5,204 32,234 31,261 
ata 5 3 551 5 37 
172,495 | 21,308 745,238 —278,.548 | 33.585 28.140 _ 182.140 
173,544 21,176 748,764 —280,054 25 380 ~ 90,412 144.009 





165 165 165 
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Jan. 
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Staten Island 
Month of June 


wesc 


| Terminal RR Assoc’n 


Month of June—— —Jan. 


not 


Spokane Portland & Seattle 
1 to June 30— 
1 


1926. 


ss 


2 
a) 
>] 
v0 
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1 


=) td 


2 
3 
oO 
22 

pa > | 

162.901 
760.140 


678.607 


Rapid Transit 
Jan. 1 to 


1926 
a 


639.7 
683.4 


41 


3s: 
Is 


Tennessee Central 
—Month of June—— —Jan. 1 to . 


1926. 
5 


1926. 
$ 


§ 2,174,956 


v0 


St keel isissieemeii Bridge Denied 


Now included in 
Terminal Railroad Association 
Louis 


Texas & Pacific 

—Month of June—— —Jan. 1 to 
926. 25 1926. 

12, 408 454 
899 286 
3,641,544 
2.719.228 
3.242.682 


407 391 


»,204,365 


3,169,360 


172,184 
932 O00 
8.444 
2 740 2 
038.412 

1,953 


St Louis & Western 


Now included in 
New York Chicago & St. Louis 


of St Louis 
1 to June « 


~ 


QW) bo > 
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Ulster & Delaware 





Union RR (of Pennsylvania) Western Maryland 


















































: — Month of June——- —Jan. 1 to June 30—|——Month of June—— —Jan. 1 to June 30— ——Month of June—- —Jan. 1 to June 30— 
EARNINGS. 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925 1926. 1925. 1926. 1925. 
Rae Pa pce $ $ $ $ 3 $ z Lee 
Freight revenue_____- 58,332 69.026 255,696 316,014 — 1.660.152 1.407.240 10,150,807 8,707,635 
Passenger revyenue___ 21.427 25,384 66.283 _ 78.901) 13614 52087 273159 324.208 

Tot., incl. other rev, 117,273 132,114 524.707 598 .282|/°7 186,232 1,013,279 5.806.486 5.675.373| 1.765.816 1.525.619 10.769,788 9,484,883 

Expenses— Maint. way 21,919 6.159 99.909 106.504) 122.850 125,732 604.450 580,589 287.540 217.964 1,446,923 1,265,207 

Maint. of equipm't- 15.023 B29 104 .¢64 110,757)}) 198,925 241,818 1,288,391 1,529,517 342.386 324.272 2,373,586 2,042,388 
Traffic expenses ___ 2.082 1 ,S13 9,390 11,418 168 181 1.067 1,069 36,529 39,531 216,340 225,585 
Transportation exp- 52.390 61,146 275,398 311.348 138.629 389,402 2.624.245 2,552,463 177.591 $27,559 3,191,123 2,850,052 
Tot.exp.,incl.oth. 100,469 110.820 523.639 577.723|| 777.288 769,037 (4,585,721 4,724,399) 1.186.547 1.063.665 7.542.973 (6.719.193 
Net from railroad ___- 16,504 21,294 1 068 20,509 LOS 946 244,242 1,220,765 950,974! 579,269 161.954 3,226,815 2,765,690 

1 PRR RE 5.750 2,000 34.500 33 000 63 28S 29,949 204.407 114.949} 80.000 65.000 175.000 380,000 
Uncoliectibie revenue_ ” 2 ; - ; 

Net after taxes, &c- 11.054 15.794 33,433 12.445 345.658 214.293 1,016.358 836,025 199,269 396,954 2.751.815 2,385,690 
Net after rents-__- 6.425 10.456 49,1606 33.20% 135,393 = 270.972 1,353,550 1,126,565) 469.819 354,175 2.545.645 2,075,689 
Aver. miles of r'd oper. 128 25 12s 128 15 5 15 15 SO4 SO4 804 R04 

Union Pacific System Utah Western Pacific 
Union Pacific —Month of June— Jan. 1 to June 30— Month of June— —Jan. 1 to June 30— 
EARNINGS. —Month of June Jan. 1 to June 30— 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925 
1926 1925 1926. 1925. g $ $ < § $ 
Freight revenue_____- 6,202,070 5,664,726 36,315,488 32.555,47 153,235 102,183 7TS6.585 762,088) 1.062.577 866.918 5,475,009 4,865,902 
Passenger revenue-._- 1.662.119 1.721.485 7,706,581 7.937 .112)) 139 97 SSL 1.902 229 283 258 964 849,907 914,235 

Tot., incl. other rev 8.800.110 8,302,947 48,624,4584 44.934.715 154.095 103,409 790,683 769,157) 1,380,604 1.207.924 6.729.069 6,202,668 
Expenses—Maint.way 1,579,507 1,139.0 7 6,288,899 5,098,653 25,286 17.017 97 289 82 274 416.485 220.432 1,081,130 1,080,025 

Maint. of equipm't. 1,965,870) 1,545,765 11,158,615 9.803.617) 10,148 358,248 235,688 240,689 212.186 199.680 1,265,495 1,201,337 

Traffic expenses_ 223 905 216,255 1,098,137 1,024,942 72 334 2,27 2.171 16.091 39.488 229 845 226.331 

Transportation exp. | 2.316.192 2,093,105 13.710.049 12,880,989 29.673 21.914 172.776 179,181 590 228 334.859 2.316.650 2,264,108 

Tot.exp..incl.oth.| 6,405,000 5.497.354 35 039.758 31,461,232)" 102,113 S41 .627 5AS S76 540 957 935.709 862.901 5.219.782 5,107,004 
Net from railroad... | 2.395.110 2,805,593 14.584,626 13.473 ,.450{7 51,982 1S,782 242.307 228,200 144.895 345,023 1.509.287 1,095,664 
a ae 710,603 523.408 4,182,844 3,900 ,9814) 9,512 1.342 57 O72 14.226 108.362 TR ROS 597 442 174.317 
Uncollectible revenue - $54 1812 — 1.3588 4.145)! | 26 9 900 192 

Net after taxes, &c.| 1.684.053 2.280.575 9.397.594 9.568.361 42.470 9.440 185,235 183,974 336.507 266,121 910.945 621,155 
Net after rents______- 1,455,857 2,202,161 8,800,439 9,460,471 | 10.693 10,88] 163,920 149,929 129.877 367.510 1,463,787 268,681 
Aver. miles of r'd oper. 3,691 4,687 3,699 3,687 | 111 102 111 102 1.042 1.042 1,042 1,042 

Oregon Short Line 'Vicksburg Shreveport & Pacific Western Ry of Alabama 
ow. —Month of June Jan. 1 to June 30—|——Month of June -Jan. 1 to June 30— ——Month of June— —Jan. 1 to June 30— 
EARNINGS. 1926. 1925. 1926. —_ | 1926. 1925. 1926. 1925 1926. 19235. 1926. 192b 
$ : $ b $ 3% % $ 
Freight revenue____-- 2.211.633 1,876,155 13,307,136 11.319,180)) Drs8.026 246.830 1,316,120 1,447,391 176.074 160.441 1.200.059 1,068,982 
Passenger revenue- 459,297 477.878 2,076,926 2.214.121 Dr367 63 607 263.310 373.779 61.884 64.451 386 537 384 227 

Tot., incl. otherrev.| 2,928,985 2,570,390 16,633,393 14,664,411) Dr7 433 331,671 1.699,102 1.955.215 261.675 248.684 1.732.841 1,608,139 
Expenses— Maint.way 545. S87 §32.901 3,025,123 2,518.015)| } O45 54.024 287 480 325,477 35,964 $2,566 204,519 210,118 

Maint. of equipm't_ 187.578 158,405 3,137,367 2,890,336)) 346 56.979 109.304 332,246 60.727 16,870 337.139 301.665 

Traffic expenses__-_ 63 S857 94,142 320,261 307 995) | "616 11.470 64.789 70,431 12.816 10,813 71,122 65,612 

Transportation exp- 824.741 767 873 5.017.701 4,778,087}] 11,202 118.615 667.268 735,817 84.319 75,188 534.888 182.460 

Tot.exp..incl.oth.| 2.103.673 1.984.828 12.525.361 11.479.436 } 19,749 256.256 1,529,113 1.570.358 211.902 180.716 1.248.005 1,150,650 
Net ame railroad _ 825.312 585.562 4,108,032 4.185.075} 27.182 75.415 169,989 384,857 49.773 67 968 184.846 157.489 
OS ee 256,215 227.227 1.545.913 1,453,529 3,407 24.502 117.879 136.068 17.467 14,925 102,908 95.701 
Uncolieciibie revenue_ 93 22 1.133 S35 19 2.708 $22 16 6 107 46 

Net after taxes, &c_ 569.004 358.313 2.560.986 1.730.711!) —30 5S FO,S64 19.402 248.467 32.260 53.037 | 381.821 361.742 
Net after rents___ 185 D. 404 $1 3 194 2,2 712 fia 1,535 052! 37.167 $3 .295 24.889 216,643 32.536 55 ASS 348 954 339,294 
Aver. miles of r'd oper 2,537 2.444 513 2,426 6 18S 158 18S 133 133 133 134 

Oregon Washington RR & Rindtigunien Virginian Wheeling & Lake Erie 
Month of June—— Jan. 1 to June —Month of June -Jan. 1 to June 30 —Month of June Jan. 1 to June 30— 
EARNINGS. 1926. 1925. 1926. 192 1926. 1925. 1926. 1925 1926. 1925 1926. 1925. 
$s aA $s. . 3 $ s $ $ z a 
Freight revenue .-| 2,066,616 1,632 735 10,577,573 9,102,530) 1,637,145 1.358.886 9,192,245 8.173.392. 1.688.644 1.636.751 9.145.749 8,670,518 
Passenger revenue- 395.924 174.257 1.879.214 2.149.761 18.718 50.651 344.609 348.549 38.336 16.991 223 $02 290.610 

Tot., incl. other rev 2,727,166 2,451,557 13.684.540 12.417.274 | 1,815,670 1,514,009 10,215,309 9,180,913) 1.842.297 1.800.362 9,913,559 9,544,596 

~~ .way $55 .367 164.909 2,648,586 2,374,578) | 233 935 269,012 1.266.700 1,417.42 9%, 477 289,431 1,283,364 1,183,809 

faint. of equipm't- 376,561 $51,799 2,254,092 2,132,983 349,400 0,750 2.132,606 2,074.37 BS0.545 366,592 2,404,480) 2,303,152 
Traffic expenses 83.679 73.574 $45,146 103,646) | 13,245 13,728 77,749 77,158 42.410 30,063 191,465 175.898 
Transportation exp - R56 G28 SO09O.297 4.914.860 4.950.511 464.169 $57.229 2.239.617 2.223 084 197 546 192.278 2.939.706 2,996,375 
Tot.exp.,incl.oth.| 1,917,337  1.849,079 11,111,568 10,716,563 989 723 1.017 823 5 887.652 5,.955.149)) 1.260.631 1.240.737 7.111.607 6,947.73] 
Net from railroad __ ~~. SOG S829 2.478 2.572.972 1,700,711 S28 947 196,186 4.327.657 %,225.764 ES1.666 559.625 2,801,952 2.596.865 

I ts a sees 171,128 169.979 1.026.815 1.019.884 132.000 109.550 O8 100 693.750 153 33% 142,706 820.4908 760.711 
Uncoliectible revenue. 130 30 1.080 386 203 1 242 11.752 504 260 SHS 2.588 

Net after taxes, &e- 648 57 332.469 1.545.077 680.44 H95 744 386.632 3.529.315 2.520.262 127.829 416. 659 1.980.596 1.833.566 
Net after rents______- 517 058 237 .361 990 081 20) 914 778.4906 112.982 4.012.774 2.633.929 121.938 107,349 1.980.706 1,821,299 
Aver. miles of r'd oper. 2.237 2.237 237 2.237 545 545 AAS HAL Sil 511 511 511 

St Joseph & Grand Island Wabash Wichita Falls & Northwestern 
—Month of June Jan. 1 to June 30 Month of June—— Jan. 1 to June 30 
EARNINGS. 1926. 1925. 1926 1925 1926 1925 1926 1925. 
b $ : $ $ 
Freight revenue. _- 215,218 191.216 1,545,828) 1,318,313 1.489.037 4,350,454 27,194,202 26.219.331 
Passenger revenue_ 15.023 18.469 OO STS 115,716 S76H.610 863.020 4.401.722 4.254.167 

Tot., incl. other rev. 250,183 229 538 746.295 1,531,608 9.788.503 5.616.730 34,007,049 32.873.049 
Expenses— Maint.way 53 S02 56.157 297 S32 284.445 OS7 O15 78.243 4.630.321 4,603,193 

Maint. of equipm’'t- 12,696 61.056 09 427 273,171)) 1.080.172 1,034,026 6.144.520 6,211,544 Now included in 

Traffic expenses ___ 4.196 4,026 18.325 17.127 156.910 159.608 905.259 879.004 , y 

Transportation exp. 90.212 SS.774 5ST O30 70.9251! 2.087.666 1.980. 680 13.112. 962 12.616.193 Missouri Kansas & Texas 

Tot.exp.,incl.oth. 204.713 220,864 1.260.794 1.218.373] 4.505.362 4.239.819 25.992.21% 25.456.703 
Net from railroad__ 15.470 s.674 185.501 $14 235] | 1.283.141 1.376.911 S.0S4.836 7.416.346 
RS 8 Go ete os oto de taba 15.847 7.308 124.002 90,152 252.259 232.525 1.656.775 1.395.155 
Uncollectible revenue - 145 36 | 562 93 4% 487 2 055 

Net after taxes, &c_ | 29.478 1 366 $61 263 223.083 1.030.329 1.143 79% 6.424.574 6.019.136 
Net after rents. __-_-__- 14,929 9.520) 276.358 153,142 771.865 872.439 "4.68558 1.357 74% 

Aver. miles of r'd oper 258 258 25% 258 2.524 2.424 2.424 2.524 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 
sion at Washington. A few railroad companies also issue monthly statements of their own, and sometimes these company state- 
ments go beyond the requirements of the Commission and give added items of information. Besides this, a number of companies 

notably the Southern Pacific Company—issued consolidated statements, showing the results for the system as a whole, whereas the 
Commerce Commission requires returns from each constituent road separately 

It is our purpose that each issue of the ‘Railway Earnings Section”’ shall furnish an absolutely complete record of all monthly 
returns, in pr ever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
here al! the company statements wheres they differ in any way from the returns to the Commission, or where they embrace more facts 
than are contained in such returns. 

It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
and do not include any additional items, we do not undertuke to repeat them here. In such cases the reader must look for the figures among 


the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 











The Atchison Topeka & Santa Fe Railway System Minn eapolis St. Paul & Sault Ste. Marie Ry. Co. 
—Month of June—— —Jan. 1 to June 30— ——Month of June—— —Jan. 1 to June 30— 
1926. 1925 1926. 1925. 1926. 1925. 1926. 1038 >. 
$ $ $ $ $ $ $ 
Hallway operating revenues 19,764,226 18,725,314 109090,804 106402,434 | Freight revenues_____........._--. 1.781.302 1,664,626 9,503,911 9, 305 5,292 
Rallway operating expenses 14,093.879 14,146,005 80,707,628 82,305,272 | Passenger revenues_________.._-- 270.542 o44 647 1,540,582 1,646,813 
Net from railway 5.670.347 4.579.309 28.283.176 24,097,162 | All other revenues_--.--.....--- __ 245,635 — 237,010 1,111,626 1,086,293 
Railway tax aceruals______- 1,517,681 1,205,336 8,382,590 7,351,697 Total revenues___________.____ 2,297,481 2,246,283 12.156,120 12,038,399 
Other debits or credits_______--- - —290,795 -——250,860 992.509—1,360.519 | M. of W. & S. expenses_________-. 366,295 412.470 1,864,199 1,893,252 
a Net railway operating income... 3,861,869 3,123,111 19,008,076 15,384,945 a  —— anne enn e------ 482 057 + nS, ads + Se 2.814.003 
er: les ab Se 2 04: ¢ 2 042 94: a te PEE 10.22% 42,6 235 a) 250 42 
verage miles operated 12,043 11,944 12,04 11,943 Transportation expenses_________ 787 624 76.759 4,698,120 4,733,066 
General expenses.._._.._.......- &2 996 86,193 438,075 422,261 
Total expenses_______________ 1.759.203 1.744.239 9.889.388 9,899,010 
Bellefonte Central et railway revenue__.__________ 538,278 502,044 2.266.732 2,139,388 
— —- 20 ixes and uncolleetibie revenues-- — 151.916 146,376 883.346 896 599 
— " — a ad ae) , Net revenue after taxes, &c______ Cr386,361 Cr355.667Cr1.383,.385Cr1 242° 789 
"$ : _— $ ¥ ? : Hire of equipment—C redit at ie Cr17,030 Cr52,854 Cr162,202 Cr155,990 
Gross receipts.___- —_ 5.578 8.513 36.875 48.927 Renta! of terminale—Debit-_--_-_- DrO 815 Dr9.667 Dr57.465 Dr61,110 
IR cn rene om antes Somatae __7,047 9,915 40,902 48,574 i SO Rn scm cdtacine Cr393.575 Cr398.854Cr1 488, 122Cr1 337 669 
OT” a aa a cn — alo  —4,026 £353 Other Income—Net_____......-- Cr13,317 Cr6,095 Cr94,934 Cr123,987 
Interest and taxes________. wees 115 200 690 1.209 | Interest on funded debt. ..------ Dr406.661 Dr404,441 Dr2,470,327 Dr2,447,587 
eR es -_- ie — st hU——TS)|060ClU ES INOS. 2 co dccnccnensseeccsensas Cr231 Cr509 Dr887.271 Dr985,930 
Canadian National Railways Missouri-Kansas-Texas Lines 
a of June—— —Jan. 1 to June — ae of — : eS ” vue ao 
1925. 1926. 92 Miles operated (average) "3,188 "3.188 3,188 "3,188 
4 $ $ a an _ ead “es 
Gross________________________ 22,303,899 18,204,662 120989,008 105543.743 $ $ =— 
ating expenses... ___ 20,362,821 18,637,038 106132,347 101801, 397 ys artes om | Pi + halal data 4,500,303 4,324,253 25,968,287 26 924.807 
et 1.941.078 —432.376 14,856.66 > perating expenses-----.-------- ; 3.216, 388 3'078.530 18,441,437 18,707,950 
a teen enn eee eee eee -------e- 941,07 32.376 14,856,661 3,742,346 | Available for interest____.____--- 945.698 900.162 5.454.817 5.840.873 
Interest charges, inci. adjust. bds. 590,580 594,695 3.544.636 3.619.288 
Net income- n 355,117 305,466 910,279 2,221,6: 
Cope eee cs i SL EE OT ee eee 
—Month of June—— —Jan. 1 to June 3 . 
1926. sd 1925. Tos6. 192 ~— New York New Haven & Hartford Railroad Co. 
r $ $ ” § —Month of June—— —Jan. 1 to a -— 
Geen carmings. .......<<ccssecs 15,533,968 13,464,647 85,227,786 75,155,819 1926 166, 1926. 1g 
Working expenses_____._.__.._- 12,706,864 11,880,196 a 271,099 67,358,173 | Mileage.............--..--.--- 1,918 1,935 1,918 i: “952 
ee 2,827,1¢ 58 Q5¢ 7.797.646 $ _§$ $ 
. 2,827,103 1,584,450 13,956,687 7.797.646 Total revenues.«..«..<.-----<<- 11,605,928 11,111,739 65,128,006 63,143,994 
pO eee a %.659.756 8,262,656 48,658,982 47,390,681 
P Net from railroad___.....-_--_-- “2.946.172 2,849,083 16,469,024 15,753,313 
Fonda Johnstown & Gloversville A es os alae 2°486.630 27430.894 13,771,163 13/329,670 
—_— —m of “ae -—— —Jan. 1 to vane 20 oi) DIP Ch + ctebabne seaman ow 1,922,721 1,914,462 10,759,068 10,374,317 
wee 1925. 1926. Non-operating income--_...-..--.-- 565,800 542,242 3,385,217 3,766,592 
Operating Income— z Total net income._.........-.-- 2,488,520 2,456,703 14,144,284 14,140,909 
ge ght revenue. _- A 116 39,374 239,854 944.196 Pen GONE. Ca caccsaneeoans 1,818,434 1,904,084 10,909,854 ‘11,477,334 
assenger revenuse—steam division 1870 2,118 14,841 18,604 ‘ "670,085 52,618 3,234,430 2,663,574 
Passenger rev.—electric division Ae 6 49.256 344.041 367.171 Balance - -----.--------------- 670,059 552,61 FOO 108 
All other rev. from transportation 4,783 4,061 24,154 21,994 
“ — other railway eperations —_—i1,127 1333 7,548 5,661 New York Ontario & Western 
otal operating revenues. -____- 91,474 96,145 630,440 647 ,628 ‘ 30— 
Rallway oper. exp. (not inci. taxes) 57,999 67,400 404.720 435,978 a of — : a ws —_, 
Net rev. from railway operations 33,475 28,744 = 225,720 ~— 211.650 $ $ $ 
Railway tax accruals......____- 7,840 7,840 — 47,040 _ 47,040 | Operating revenues... ..-----.-.-- 1.398.097 1,239,635 5,927,291 5,942,575 
Railway operating income. __- 25.635 20,904 ‘178,680 164.610 | Operating expenses.---_------..--- 1,018,237 922,580 4.964.120 5,151,924 
Miscel. oper. income (or loss) _ - 868 109 7.638 831 fe rev. from ain operation... 379 .s6) a hes oan a hi oS oan 
Total operating t vg i 4 171.041 ~ 157.778 | Rallway tax accruals ---------.-- 20 OU 39,000 300.0") 202, 
New-opersting imoome.  -..2..2.—74°398 —*A°B4L 21-156 311242 | Uncollectible railway revenues. .- a i 
Gross income. 98.004 ~ 24.555 ~ 192.197 179.020 Total railway operating income. 329.852 274 ‘614 spall 662 981 ; 5258, 207 
Deduct— Rents for leased roads. _- ‘700 675 4.200 4.050 Net operating income. -------- 264 86 235 “a0 75 'oe : oat O13 
er rents accrued—debits___. 3,605 3.667 94.345 23.836 | Other income. ............------ 29.995 25.4% 69,96 (3,492 
Interest on funded debt _ _ -- . -- 25'916 25/916 135'800 155.5 500 Total income.......---------- 994.881 263.850  O41,478 470,465 
Interest on unfunded debt - 733 633 4.179 3.558 | Deductions. --~-.----.--------- __121,526 _ 118,042 __ 712,405 _ 705,514 
Miscelianeous inceme ~ 3 wits 3 st 3 ptt RET Net income. .........-<-2-+-- 173,354 145,607 “170,927 255,048 
Total deductions from gross inc. 34,864 34,516 __—:194.,667 193,033 
Net income_.__._._____- _.-. —6,769 —9,961 —2.469 —14.012 St. Louis-San Francisco 
(Including Subsidiary Lines) 
. . J — Month of — —dJan. 1 to June 30— 
Georgia & Florida Railway 1926. 1926. 1925. 
‘ it x ( bs e 2¢ 
—Month of June— —Jan. 1 to June 30— Average mileage operated......-.-. ¢ is4 Fy 399 eo eae 
a = a x ¥ Freight revenue__......-------- 5.640.582 5.435.348 33,564,118 32,638,273 
Rallway eperating revenues._____ 42.917 37 826 2.62 TC We Passenger revenue.--__-...--..--- 1,383,093 1.454.775 7.769.901 8,100,155 
Rallway operating expenses... Le ee aT ee a O78 608.600 | Miscellaneous revenue. ---------- _ "561.433 549.391 3.387.137 3.219.151 
Net revenue from railway oper'ns. 38,532 36,230 259,378 180,135 Total operating revenues ------ 7,585,108 7,439,514 44,721,156 43,957,579 
Miscellaneous debits or credite-__ —771 —812 —1,983 —215 | Maintenance of way & structures_- 1 096,752 975,552 5,648,072 5,235,491 
Car hire—hire of equip., balance_.§ —15.401 —13,946 —111.245 —89.933 | Maintenance of equipment. ------ 1,535,179 1,478,000 8,840,114 8,641,184 
wr or deficit before taxes. __ 22,360 21.471 146,149 89.987 | Transportation expenses.......-. 2.453.595 2,436,414 15,396,233 15,454,709 
pases 2 or deficié bat sR 7'000 61500 42.000 39'026 | Other expenses___..........---- 309.207 348.793 2.048.391 2.046.871 
—~ or t before interest _ - 15,360 14,971 104.149 50,960 Total operating expenses___._._ 5.: 394.763 5,238,759 31,932,810 31,378,255 
Seema or oa after oper. ‘exp.. 13,442 13,288 79,912 79,123 Se oy ay im00MO. .6......-- 1 758.684 1,713,903 10,300,169 9 986.077 
A d 754 SS1 1.714.761 10 201 206 9 978. 314 
taxes, car hire & - , 249237 —2 2 alance for in ae 7 61 1 
4 receiver's — 1,917 1,683 24,237 28,162 Surplus after all charges.__.._- 455.2 53 453.939 2 509.2 > a 2.417 002 
The Kansas City Southern Western Maryland Railway Co. an 
— Mou ) —_ 0 — 
(Including Texarkana & Fort Smith) 1926. . 1035. a “1925. 
— Month of June— —ven. 1 to June 30— s 
1926. f 1925. 926. 1925 Operating revenues... .-.-. a amon 1,765,816 1,525,618 10,769,788 9,484,883 
Gress revenue_________________. 1,839,167 1 ery 677 10, MD. 375 10,151,347 Total expenses - .-......-.--..----- 1,186,548 1,063,665 7,542,973 6,719,193 
Operating expenses... ........... 1:249'271 _1'235:972 7.096.548 7.192.644 No from railroad ---..----.------ 579,268 461,953 3,226,815 2,765,690 
Ne revenues. _............... 689.806 488.705 3.722.826 2,958,703 | pepen Ween - 27 o on 22 oo 2202 499,268 396.953 2,751,815 2,385,690 
a See 124, 470 109 843 747. 345 659 069 j er incom @. ~~ - ee - ew oe ws 12,419 7,648 57.446 43,394 
a 54 ‘ 069 | Nes after rents, including other inc. 4821238 361.823 2,603,091 2,119,083 
7 Sew 0e 481 125s 3,631 __—d5.647 | Pixed charges.........-...-.-.-- 245.954 251.881 1.487.951 1.521/346 
Operating income... _.........- ~~ 464,945 378,735 2,971,849 2,293,986 | Balance. ...-......-.-.---.-. 236.284 109.942 1:115.140  °597.733 
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St. Louis Southwestern 
(Including St. Louis Southwestern of Texas) 











—Month of June—— —Jan. 1 to June _— 
oe 1925. 1926. 192 
3 
Rallway operating revenues_____-_ 1,977,024 1.941.534 12,114,900 12,374,101 
Railway operating expenses. ____- 1,543,798 1,55 f 2. 336 9.57 5. 044 i 987 5.053 
Net rev. from railway operation. 433,226 386,178 2,539,856 2,499,048 
Railway tax accruals and uncol- owe 
lectible raitway revenues_-_____- 97,591 71,587. 561,155 — 484.7 720 
Railway operating income- -_--- 335,634 314,591 1,978,700 2,014,32 
Other railway operating income- -- __—-28,498 26,916 156. 37 6° 17 9/250 
Total railway operating income. 364,152 341,507 2,165,076 2,193,578 
Deductions from ry. oper. income. 53.683 — 58.424 351,906 384,530 
Net railway operating income_ - 510,449 283,082 1.813.170 1,809,047 
Non operating income.._....._-- we 24,278 32,921 195.6 10. “his 299 
ee 1 ee 354,725 316,004 2,008,751 2.027 347 
Deductions from gross income..__ 236 537 — 257,014 1,404,618 1,404,561 
oN 98.190 78.089 604 162 622 4586 
Southern Pacific } 
—-Month of June— —Jan. 1 to June 20 — 
1926. 1925. 1926. 1922 
Average miles of road operated... 13,237 13,169 13,225 ] 3. 199 
Revenues— $ 
ROG Se ae ees 18,367,387 17,.936.977 99.697.173 97,048,391 
| Bea aquegeies er 5,000,958 §,346,475 27,026,258 27,598,578 
ESS nr ee lad aa 361,542 335.882 2.095.138 2,103,242 
NS i a en isi wants 725,750 717.680 3,305,891 3,333,086 
All other transportation___.____- 772,864 704,316 4,246,357 3,990,623 
ae 616,742 656,949 3,324,743 3,250,331 
Jeint facility—Credit______._____-_ 32,524 20,162 191,159 121,432 
Joint facility—Debit---......_-- 151,744 —9,806 —697,058° 49,085 
Railway operating revenues____25,726,056 25,708,639 139189,663 137396 ,598 
Erpenses— * 
Maintenance of way & structures__ 3,790,651 3,485,4: 1,757,200 
Maintenance of equipment._____- $1,382,391 4,385,5! 6,475,390 
is A pai 529,559 475,2 2,783,164 
Zremeportation .......~....<ccee 8,413,739 9,150.3 2 52,630,892 
Miscellaneous. ...._._._..._ ..-. 440,986 413.9 93 2,166,229 
a i 931,787 904 ,22: 9 5,126,826 
Transportation for investment__.. —229.705 —115.35' )1 —639,882 
Railway operating expenses_-_--15,259,410 18,699,339 107338,758 110299,819 
Income— 
Net rev. from raiiway operations... 7.166.646 7,009,299 31,850,905 27,096,779 
Baliway tax accruais __________- 1,741,830 1,908,049 10,022,928 9,787,333 
Uncollectible railway revenues -___-_ 8.780 4,503 45.568 34.066 
Pome SOED (90 cg vnccccccue 540,226 682,309 2,305,907 2,097,209 
Joint facility rent (net)-.......-- 22,308 5.186 130.558 27,839 
Net operating income---____- 5,153,500 4,409,251 19,345,942 15,150,332 


b For purpose of comparison the Income for 1925 has been restated to include 
the ineome of the San Antonio & Aransas Pass Ry. from Jan. 1 to April 39, incl 











Union Pacific 
—Month of June—— —Jan. 1 to June 30— 
1926. 1925. 











1926 26 
Average miles of road operated - - - 9,653 9,557 9,629 9,539 
rating Rerenues— : 
Freight revenue De se ee ee 11,914,288 10, 491 890 68,782,499 60,995,48 
Passenger revenue..........-..-- 3,094,215 3,254,8 14,007,304 14,695,04 
Og 9S eRe Speier e 337 ,616 347 B47 2°152.484 2,210, 14 
Express revenue. ......-...----- 450,162 399,927 1.732843 1,732.48 
All other transportation. ----_---- 539,218 505,972 2,516,176 2,317.69 
SRNR 8 re see ere esa __ 359,392 _- 344,758 1,782,379 1,553,567 
Railway operating revenues___.16,694,891 15,344,421 90,973,685 83,504,417 
Operating Expenses— : 
Maintenance of way & structures. 2,699,915 2,422,352 14,355,956 11,860,447 
Maintenance of equipment- ------ 3:226.674 2°:712'274 18.990.354 17,121,157 
- Tete iin. tee re eeageeeaieet 452,695 418,540 2,294,928 2,152,402 
Transportation . ..........c.0cce 4,589,731 4,328,582 27,405,260 26,495,718 
Miscellaneous operations---—-- .---- 422,263 416,792 1,973,930 1,884,769 
| pa el Sane 651 833 560.587 3,631,285 3,415,092 
Transportation for invest.....---- —2,.621 -—1,266 -—23./03 _- 15,907 
Railway operating expenses 12,040,490 10,856,851 68,628,010 62,913,708 
Income— 
Net rev. from railway operations.. 4,654,401 4,486,560 22,345,675 20,590,709 
Railway tax accruals:__...._. -- .269,911 1,055,276 7,550,725 7,20 3,344 
Uncollectible railway revenues - - - - 715 1,862 10,802 5,805 
Railway operating income___.-.-- 3,383,775 3,429,422 14,784,148 1 13,381,560 
Equipment rents, net._......-... —470,554 238,585 —1,625,935 —836,889 
Joint facility rents, net....-----. _ —65,134 56,859 4 403,593 380, 779 
Mei ntcodnacecsxsday teens 2,848,087 3,133,978 12,754,620 12,163,892 
Oper. ratie (revenues over exp.) -- 72% 71% 75% 75% 
Wisconsin Central Railway Co. 
—Month of —— —Jan. 1 to June 30— 
1926. —_ 1925. 
Freight revenues.............--- 1, 418. 201 1,338,800 7,412,382 7,593,650 
“Passenger revenues__........--.-- )2,505 259,614 1,334,780 1,214,650 
All other revenues.___......--- mt 391 542 130,157 703,126 632,615 
Teen! | Te “1,860,249 1,728,572 9,45).290 9,440, 915 
M. & ©. GEG. 6 cnccecscce 303,601 265.324 1.321.645 1.23811 
M. a E. I ans WR Ak de ip 289,221 265.359 1,799,658 Leioaiy 
yo, os |. a eee 35,923 30,513 203,599 176,964 
Transportation expenses --.-_-_----- 705,596 661,651 4,071,778 4,075,620 
General expenses.._........---- __76,734 — 60,903 — 385,845 _ 338,202 
Tetal expenses.__........-.-.-.- 1,411,077 1,283,753 7,782,527 7,439,226 
Net railway revenue__...__---_-- 449,172 444,819 1,667,762 2,001,689 
Taxes and uncollectible revenues. 78,039 90,819 513,507 547.785 
Net revenue after taxes, &c_.._ Cr371,132 Cr353,999Cr1,154,255Cr1,453,904 
Hire of equipment—Dr___.._---- —74,484 5K 1,502 —326,763 379,469 
Rental of terminals—Dr_______-. —50,229 —47,376 —311,052_. —295,313 
Tees afte? PGNO. .....6.6<.--.- Cr246,418 Cr256,119 Cr516.438 Cr779,121 
Other income—Net--........-.--- —24,308 nin, 596 —93,091 —123,172 
Interest on funded debt- -- - - - _—155,639 —154,392 —935,172 —936,839 
ee Cr66,470 Cr82,131 —511,825 —280,890 




















